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1ERAL 


BUSINESS 



all to 


Wall St. 
off 19 in 

ction in r rst day 

for a year 



9 WALL STREET fell 29.22 to 
971.53 on forecasts of higher 
interest rates and tighter credit 
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er Loyalists lust night. pro- 
d action “in a matter of 
■s'* to show the world they 
determined to save the 
ince. 

though no indication of the -] 
m was given, a statement 
?d by. the Rev. Ian Paisley, 
er of the ' Democratic 
mist Parly and Hr. Ernest 
d, United Unionist Move- 
t leader, added: " We expect 
y Ulsterman to do his duty 
foliow the lead." 
ryalists, the statement, in- 
d. were “ not prepared to sit 
by and ‘ see our people 
roved." 

went on: “After ennsuita- 
; with the whole Loyalist 

tniru we have decided that ___ 

file action must be taken to .. . . , . . _ - _ - 

nd our people as Mr. Rees Z7 th * b J lg ® est loss “ 
utterly and totally failed May 6 last year, when the index 
?r.“ Kis negotiations with the Mopped 20.88. 

■isional Sinn Fein were e U.S. TREASURY JiIII rates 

ing less than treachery. rose to their highest level in 

i mill mil 1 six months at this week’s 

I pun out auctions: Threes 5.49* (&250) 

London yesterday, Mr. P«r cent. Sixes 5.908 (5.726) per 
‘.yn Rees, Northern Ireland cent. 

etary, said at ao exhibition 9 GILTS were unsettled by the 

S; g Sn.nlSK tttZSsMEZ 

tal investment, that anyone JJ** 5J? e Mrrow defini- 

thought Britain was going ° r money supply. Longs 
till out of Ulster was “ hope- fell up to J. The Government 
iy wrong." Securities Index slipped 0.55 to 

iriier, as a 19-year-old police- 62.30. 

l“ bllnj •EQUmES, M «llq Bxap.thy 

on patrol. Mi*. Rees had Silk and dosed pear the 
•ted a Royal Ulster Con- day's worst The FT 30-Share 
iilary Federation pica for Index dropped 4.2 to 397.4, Tor 
remtrnductiun of the death a loss of 12.9 in the Iasi two 
ally for the murder of police trading days. ; . 

:ers - • STERLING, after opting at 

well warns of , sh ^L l *. 

migrant racket ** ^ at si.tSIs^up 1375. cents 

Enoch Powell, United Ulster on Friday’s dose. The pound’s 
om>l Coalition MP for Down, trade - weighted depredation 
th. sneaking in the Commons nariroWed to 38.6 (38.8) per 
erday, quoted a confidential cent., while the dollar’s widened 
«sn Office report on f0 LB5 (L33) per cent. 

li a ration rackets in India. _ ' . .. 

Stan and Bangladesh. and • GOLD fell 51 to $X~4.8f5, 

• released it to the Press with a lack of buying interest 
elation. The document ahead of the IMF auction, 
ribes an established industry 
ing illegal immigrants to 

* to Britain. 

the same debate Mr. 

than Aitke □. Conservative * p l _ _ ru or* - .nn* a. V a 
for Thanet, East, said that on February 25, 1974. Page 30 


Inflation targets 
may be delayed 
about two months 

BY ANTHONY HARRIS 

THE RECENT fall in the external value of the pound has delayed the likely 
achievement of the Government's inflation targets by a boat two months, 
Mrs. Shirley Williams, Secretary of State for Prices and Consumer Protec- 
tion, told the House of Commons yesterday. 

She admitted that it might not expected rise in world trade anil sterling — which the Chancellor 
be possible to reduce inflation to commodity prices, be spoke more has claimed is probable and 


as had been hoped. 
She said the fall 
er the last two mi 
Id about 2J per ce 
prices. 


lion rate, which stood at 24.9 per the influential monthly survey uf 
In sterling cent, in December, 1975. financial markets by the Morgan 

mrhs would Official inflation forecasts have Guaranty Trust of New York — 


Undertaking 


• FT COMMODITY INDEX 
reached 217.57, the highest since 
July 31. 1974. when if was 22S.57. 
Index reached .a record 241.94 


■dins tn the police criminals 
running an immigrant 
^ling racket Parliament, 
18 


Do-it-yourself 
tax system 



■dent teacher ( TAXAT ION could be gathered 
■UTS Spread With less administrative cost if 

National Union of Students Government brought in a 
ed last night that about system under which taxpayers 
students were occupying 21 jessed their own code Sir 
er training colleges in pro- Nonnan Ppce, lidand Revenue 
t the shortage or jobs. Mr. chairman, toM a Commons sub- 
Mulley, Education Secre- committe e. P age 18 

i : told a Commons Select • MINISTERS want changes in 
littee that the shortage is a TUC-Labour, social contract 
1 the fault of the 1974 document to avoid hostile over- 
r cent, pay rise for teachers, seas reaction to scone radical 
IS policies proposed. Back Page 

---rtweirlttKc • PRICE- CODE is costing ICI 
reconsiders about £500,000 a year in extra 
rotation iSSUeS administrative work and is 
. _ . having a harmful effect on the 

XichacI Font. Lord Presi- company's investment and ex- 
who is due to make a slate- ports. The system should be less 
^^9°^ cumbersome and more flexible, 
ays Mr. D. H. Henderson, 
eoeral manager (commercial). 
Page II 

• NEW ZEALAND BUTTER 
may disappear from U.K. shops 
as .a result of EEC pressure. Back 
Page 

• UNCTAD conference in 

10 discuss renewal of the Nairobi reached state of near 
«ace-kecping force on the ensis last night, with no sign of 
Heights which expires at a , breakthrough on the demands 
nd of The month. Middle of developing countries. Back 
jews. Page 8 Pa S* 


Is expected to indicate 
ovemmeiitV willingness to 
i sections of the White 
. Our Changing Democracy. 
IS 

an mission 

urt Waldheim. UN secre- 
zneral is to visit Damascus 


if ly . . . 


COMPANIES 


1 Airways lias cancelled #. HOUSE OF' FRASER made a 
ihe-os flights arranged for pre-tax loss of £324.000 in the 
day and to-day because of a 13 weeks to May 1. Page 23 and 
in Athens. Greek dispute. Lex 

7 • GENERAL MINING has 

3ueen and Prince Philip, increased its stake in the Union 
left London yesterday. Corporation group to 50.1 per 
; in Helsinki to-day at the cent, as a result of a £46in. deal 
of a four-day Slate visir to with the Afrikaner Federate 
id. Page 7 Mynbou group. Page 26 


:F PRICE CHARGES YESTERDAY 

s in pence unless otherwise Imorntnal. Computer 142 — 4 
indicated) Intercuropean Prop..- 6‘ ~ ®_ 

RISES ’ .lardine Matheson ... 315 - la 

*n Prop S3 -r Keith & Henderson ... 63-44 

(-flush ill + 5 Lucas- bids 20S — 4 

& Son JSi + 3 Ala [thews (B.) 9S - 4 

cld Minerals ..152 + to Matthews Wrightson 210 - 6 

FALLS Pearson Longman ... 113 — 4 

iry 123 1995... £03! - ; Racal Electronics 214 - S 

>r NvS.W 5911 - 20 Tate & Lyle 2S3 ~ 4 

im 37k - K Unilever : 4 iG - 12 

lrd IS.&W.) ... in." - 3 Union Discount 31a - lo 

ULscount 63 — 4 BP 675 *" 10 

s House 210 - 8 . .Shell Transport 4o4 - 6 

110 -- "4 Siebens O.SsG. (U-K.) 110 - 15 

ti & National ... 270 - 5 Botswana RST ......... 54 - 6 

Duffus 169 - 4 Cons. Murchison 930 - 40 

400 — 10 Pan continental 973 — 73 

jut* J3 — 2^ PokoAVailsend 560 — 20 

mciv Shanghai 2SH) - 10 President Steyn 720 - M 

K«i m L.mU 108 - 6 Southvaal oOO - 20 

M l i'lii.-L-i 34 - 4 • Winklehaak 520 - 20 


of the pound m line with the regain the time that has been 
official policy of allowing the lost. 

rate to offset the faster rise .in Retail prices have, in fact, 
British costa and preserve com- beeo rising r,t an annual rate of 

„ . , petttiveness : this implied an just ovei 13i pei cent., with 

* so „ se f ms tQ effective depreciation of about little variation, since last July; 
mply that the Chancellor s more ^ per cent. ^ a result of the £6 an d although official statisticians 
° em j ua °‘r i S policy, which pennitied a rise in hope to see some reduction in 

u J , j at , e of . UJL earnings of about 13 per this running rate In the next two 

latiou would be halved In a full cent., compared with about 6 per months, especially if seasonal 

ear may also be a little late. 'cent. i n competing countries. f oa d price, regain a more nor- 
JiT, Llin°? d ™ p ? that inflation lt is h0 ped that the new pay mal level, they concede that the 
will still be running at a little policy will stabilise the pound, running rate of inflation may 
Twb T K 3r K n . y , e ». ar »’ 5ince once ful1 .effect is felt iheD remain virtually unchanged, 

at the end of December, but that —some time after it is initialed in t h e 12-13 per cent, range, until 

the authorities still hope to see — British unit costs should be ^ eDl j 0 f u, e vear 
the rate come down to single rising no faster than those in 
figures, a few months after that, other countries. 

Mrs. Williams* statement makes The initial fall in sterling in Ut.UrcUdllU[l 
it clear that the Government re- March was therefore regarded 

gards the fall in sterling as a siniplv as bringing forward by a Only after the _ effects of the 
factor simply delaying its pro- few months a decline which- bad present cepreciation have fully 
gramme rather than undermining already been built into the come through, about the end of 
it: bur the delays appear to be inflation forecasts ; as a result, the year rind assuming that the 
mounting up. the effect of import prices on the exchange rale is by then fairly 

Last July the Chancellor said domestic price level was stable, can furtber and reason- 
that he hoped to see the inflation expected to be stronger than ab ^ rapid progress be expected, 
rate come down to 10 per cent, forecast in the second and third q The selective prices restraint 
by the third quarter of this year quarters of the year, but pos- scheme introduced by the Govern- 
— which was generally read as sibly less than Forecast there- ment in mid-February reached 
meaning September, with a fall after - Its half way stage with few break- 

to single figures by the end of The events of April and May, jngs of the 5 per cent, price 
the year. on the other bend, now appear to increase (unit which covers the 

In bis Budget speech, however, have overtaken the forecasts well period to mid-Aufcust. Mrs. 
raced with the March fall in sterl- into next year; and tven aUowing Williams has said in a letter to 
ing and signs of an earlier than for some subsequent recovery in the Retail Consortium. 

NatWest group increases 
loan rate by li% 

BY MICHAEL BLANDEN 

NATIONAL WESTMINSTER to maintain the present structure unchanged yesterday, a is 
Bank yesterday raised the cost of rates until the end of this thought that there could be in- 
of its loans by a full 14 per cent, year and la meet the target of creases in some prime rales later 
But Barclays and the other big making some £5bn. of loans to this' week. A leading banker 
clearing banks laier announced home-buyers this year. vcslerdav foresaw prime rales of 

increases of only 1 per cent. The societies expect a further g per ce ' n t. (against the current 
An increase in rates was slow-down in the inflow of funds gj n { 
generally anticipated following as a result of the rise in com- v -ear. 
last Friday's 1 per cent, rise in peting interest rates. But they 
the ‘Bank of England's Minimum have a large cushion of liquid 

Lending Rate to 111 per cent, resources to carry them through. ... _ . . , , 

This meant that MLR had moved They therefore hope to hold the towards the probable 

up by a total of 2i per cent, in mortgage rate at 10 { per cent, trend of rales in the near future, 
a month. and the deposit rate at 61 per ^ NatWest, Mr. Alex Dibbs. 

NatWest’s decision took its C enL tax paid — equivalent to 10 the ‘ ;bief executive, pointed out 
base lending rate up from 94 per per cent, gross to a standard lhat MLR had risen 24 per cent, 
cent, to 11 per cent., its highest ra te taxpayer. sincc tbe baak last adjusted its 

level -since January. This will As well as raising base rates, base rate. 

mean that the cost of advances ih e banks also increased the The impact of the rise, he 
for top-quality blue chip com- ra tes paid on branch seven-day said, was reflected in rates in the 
pany customers will go up to at deposits to 7 per cent, at Nat- market “to which we require 
least 12 per cent, personal west and 61 per cent, else- access from time to time in sup- 
customers will -be paying prob- W h ere . p 0rl 0 f our asset structure." 

ably between 14 per cent and IB jjj e | >ax2 j cs a jj indicated that a 1 } per cent- rise, he said. 

KaSSfvs *nrt th„ Other clear- ^ u ’ ere relufttaat increase m fbe minimum required. Bui 
in? lSnS: however went ud the 6051 of loans at a time when be hoped that further rises could 
“nl, tff b^e S of lOl £r >° ^courage he avoided in the foreseeable 


Sterling 

makes 

sharp 

recovery 

By Colin Mill ham 

STERLING -made a sharp 
recovery against the US. dollar 
towards the close or trading in 
London yesterday and closed 
virtually unchanged in New 
York. 

The pound ended fn London 
at SL7945, a gain of 1-374 cents 
since the dose on Friday and 
compared with a worst lei el of 
SL76923 in New York on 
Friday. 

The pound’s improvement 
may have been helped by the 
upward movement in U.K. 
interest rates, following the 
I per cent, rise in Bank of 
England Minimum Lending 
Rate to lit per cent, on Friday 
and the increase in the clearing 
banks’ borrowing and lending 
rates yesterday. But the major 
factor appeared to be a demand 
for sterling In New York in a 
very thin market. 

For most of the day. sterling 
held steady at around SI.7S25, 
after opening at S1.7765, 
but after New York began- trad- 
ing the pound became much 
stronger, though movements 
(ended to be exaggerated by 
the genera! low level oF 
business. 

The pound's depreciation 
against major currencies, as 
calculated by the Bank or Eng- 
land. narrow’ed to 38.6 per cent, 
from a worst ever level of 38.8 
per cent, on Friday, but the 
authorities' 1 final calculation did 
not take account of most of 
sterling’s late improvement. 

Another factor which may 
hate had a helpful influence as 
far as the pound was concerned 
was the intervention in the 
New York money market by 
the UJS. Federal Reserve Bank 
on Friday to depress the rate 
on interbank reserve funds, 
known as the Federal Funds 
Rate. 

This has led to speculation 
that U.S. interest rates may not 
rise as qnlckJy as expected by 
the market in the immediate 
future. 

Jay Palmer writes: Sterling 
remained very quiet in New 
York this afternoon with most 
dealers reporting little trading 
in what, was described as a 
Ihiu market. ' 

Some mild selling initially 
this afternoon dropped the 
rate to S1.7900 from the _ Lon- 
don close position of Sl-7925. 
However, this slide was later 
made up and the pound dosed 
In New York virtually unchan- 
ged at SI. 7930-40. 

Fed policy. Page 5 


Flight time to 
U.S. halved 
by Concorde 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

Washington. May zi 

BRITISH AIRWAYS and Air and ii»s.|iun.-»i!.ilo in.«nnei -.'imMirie 
France opened a new era in the will prove ai-cvpi.ibti'. 
history of transatlantic llighl Wuh ainu-st jil tci;al nii-iMc-. 
to day when thev began the over Cnm-nnle «t:*« , ralii*iis :n uie 
world's first .scheduled iupersonic U.S. now un-rym.-. i>; m*h Air- 
airliner operations between ways and An- I- 1 :>it< ■- .»!■■■ toi - !''.n: 
London and Paris and Washing- calm about j.|ris]i.ri*- «•; «!.irr.n* 
ton DC. nperati'nis inln Kenned:, aupart, 

The British Airways Concorde. New York, either lain tin- > ear 
commanded by Captain Brian nr varly m i ■ • • ■ 

Calvert, flew the 3.65S miles in 'he 

three hours 53 minutes, cutting 'meed thai lh £,. "J-* 

ssrijs'sx ,li ' :h, ,,rae bs sk ™ 5 

before the French aircraft — hut m . 

both taxied to the terminal in- On io-d:i> s ituht t nnc 
geLhcr and parked nose to nose carried 35 fare-paying .'i>- 
on the apron. 

Study 


Hungers. The rom.iinder were 
quests including Mr. Edmund 
Dell. Seerctary for Trade, .uul 
Lord Beswiek. chairman nf ih*? 
British Aerospace Oruanisinq 


All aspects of Concorde’s per- . 

forraance— including noise on Uomnntu .. , . 

take-off and landing, pollution I wus l°'d hero tu-dj' 
front engine exhausts and opera- British Airways is vunnacni m 
tional characteristics such as heing able t» hi art flights tr* 
low-speed handling— will be Singapore amt Au-tralij b'er 
studied by ncientists appointed thi« year An Australian deeision 
bv the ’ U.S. Government permit ling Coneurdo Sliuhts to 
and independent environmental Melbourne i* expected this 
groups to determine whether the winnier-— it iuj.v come wjtJiuj the 
aircraft seriously endangers the next ’few week*— while Singapore 
environment nr is a hazard in h:»s indicated t hit Cnncurde run 
any other way. come in when runway improvo- 

If the U.S. Dcparlmeni of ment> arc cempleied 
Transportation or the Federal • Preliminary ikh«u» .unnituring 
Aviation Administration, wbirh of the aircraft a mile from (nuch- 
governs civil aviation, at any down indicated ilia l it was less 
time over the next 16 months noisy than many had expected 
feels that Concorde is unaccept- The Federal Aviation Arimims- 
able environmentally then flishts rnntinuiH t on | iack Da ce 

will he halted at once. Coniinuin on uach page 

British Ainj'ay® and Air Editorial coin ,„e n t. Taen 2«: 
France are confident that this nroiesi Peep 5* 

will not happen. All indications rpsource^'* 

arc thal provided rorlbcominc Concorde wastes resources. 

tests are conducted in a fair Fagc 


Elect run micrureupc 
poienuai 
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6i per cent.) by the end of the 


The different view among the 
banks appears to reflect varying 


cent They are likely to ‘gain borrowing by their industrial future. The NatWest increase 
torn some SYritch of borrow- customers. The rise in rates, tbe was followed by some of the 
ing bv bia customers if the Bani: of England has made clear, merchant hanks, including Hill 
diffprpnrial last* for anv si*nifi- w ’ as required in order to protect Samuel and Hambros. as well as 
SStod sterUns rather than for domestic by its sub9idtary Coutts. 

ln spite of- 'tbe general increase reasons. Mr. Roy Vine, a Barclays 

in rates the building societies Yesterday the move appeared general manager, said, however, 
yesterday said 'they did not ex- to be having the desired effect tb a t the bank was trying to keep 
pect to- reverse the recent i per as sterling recovered. But there the impact on borrowers to a 
cent, cut in their mortgage' and is continuing anxiety over tbe minimum. This view was appar- 
deposit rates expectation of a renewed upturn e nlly shared by Lloyds. Midland. 

Mr. Norman Griggs, secretary- in rates in the U.S. Though one Williams and Glyn’s. Royal Bank 
general of the Building Societies’ of the big banks. First National of Scotland and the Co-operative 
Association, said that they hoped of Chicago, beid its prime rate Bank. 


Sun Life raises Artagen bid 

BY QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT 

SUN LIFE Assurance has raised Mr. John Brown, vice-chairman cent by value of the outstanding 
its cash offer for Artagen Pro- and managing director of shares and three-q uarters or 
perties from 73p to 84p a share. Artagen. yesterday ;-aid the new shareholders by number. At the 
But the Artagen Board will offer only reflected the rise in time of tbe agreement it sub- 
advise shareholders to reject tbe the 1 value of Artagen's portfolio scribed for a quarter of Artagen’s 
bid, which now values the com- since the property investment equity at the equivalent of 65p 
pany at £47m. market had improved. It did and has since increased the stake 

A possible third force in the not take into account the value to 33.35 per cent, 
takeover battle arc Kuwaiti in- of the funding agreement with j: nfF a orP#»mpnf 

terests which; - buying through a Sun J|-ife. r unfling agreeineni 

Bank of England nominee com- “They obviously feel they do Sun Life confirmed yesterday 
pany. are thought to have raised net have to pay for the cheap that it would not attempt to 
their stake in Artagen from 6 money, he said. W* don t feel cancel the funding agreement if. 
per cent, to 7 per cent, during Dur defence document is irrele- following the bid, there remained 
the last few days \rtasen vant - We don t think re P re - an independent minority of 
shares closed yesterday at 83p, “I 115 . a “ r shareholders’ in- Artagen sharebolders. Nor is it 
day interests. considering legal action against 

* ’ Sun Life claims lhat Artagen ^j, e Artagen Board over imple- 

fu-n mn nnv brokc the spi Ji l ,° f 1 h *s funding raen i a iion of the agreement, 

t^aeap muiiey agreement, which was signed at should a third parts', such as 

In makinc its increased offer ti,e slart °L 1973 wlien the Kuwaiti interests, win coo- 

m iTte teS l. ea’er uVm'-S lI0, .? r , S ° n Life 

h .ilprf areument with the R “ ^ would cease to he liable for any 


Sun 

detailed argument with the 
Artagen Board, which last week 
claimed its shares were worth 
123p each. Fallowing a revatua- 


that Artagen should use the 
money, in .tranches or £5m. a 
year, to develop new buildings. 


further funding beyond the 
£l8.5m. already lent. 

Investments in Kuwait, a gov 


t in New York 

- 

; 31 v » 

I 

Pruviouk 

i 

1 month 

5 month* 

12 uHintiib 

1 £1.7855 -<94o 

1 0.82-0.58 >11* , 
[ £-35-2.28 tU- 
: 8 J6-8J6 dl* : 

SI.7iey.7i80 
0.8MIJW! Hi*. 
2.fl5-157rii- 
i 8.S04: dl. 
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liMP eacn. rauowins A revaiua- Instead n savs Artagen has \ ZZT 

0 JL it! “1,5 s ® 1 ! uwat wnwnix i- 


SL Martin’s Property Corpora, 
lion in 1974. The Kuwaiti holding 
id Artagen began in the 1960s. 
hat so far there is no indication 


were S9p per share, it said and vestments, completed schemes 
it added another 34p per share started bv third parties, or 

as tile value of £40m- of cheap siniplv put cash on deposit. , . ... 

long-term money which. Sun Life Artagen claims it was nor tied f 1 , a£ s0 K n , c,1 . < ; atl0 ° 

is committed to lend Artagen. only io new develonments and if recent buying may he followed 
In Sun Life's new bid, Mr. that it has used tbe funding b f a ld i jy^ nnan 

Philip. Walker, chairman, dis- prudently in the chanced enndi- *lf n Life and Artagen 

misses much of Artagen's -case tion<? nf the Droperty market. say they have had no talks yet 
as “hypothetical.” But he says To cancel the agreement. Sun with representatives of the 
the 84p offer takes into account Life would need complete con- Kuwaiti _ interests. I think this 
the property revaluation and the tro! of Artagen. Under Take- holding is purely an investment, 
value of Artagen of the Sun over Code rules this means win- said Mr Brown. 

Life agreement ning acceptances from SO per ^' ee Lex, Back Page 


An endowment policy gives 
you a good investment. 

A whole-life policy 
gives your family financial 
protection. 

A GRE Dual Benefit policy 
gives you both. 


An endowment life assurance policy is a great 
way to build up a sizeable cash sum. But once you've 
got the money, the life cover ceases. 

On the other hand, a whole-life policy will last as 
long as you do. But you won't see its benefits in your 
lifetime. 

However, our Dual Benefit policy gives you the 
advantages of both. Here's how it works: 

Your life is covered from the moment you pay 
the first premium. (Which, like all the others, qualifies 
for tax relief.) 

Then, assuming you reach 60 or 65, we give you 
a cheque for the bonuses that have mounted up over 
the years. 

From then on, you don't pay us another penny. 

But your life cover goes on, even if you outlive 
Methuselah. 

So there you have it. An investment for you. 

And protection for your family. No wonder we called 
it the GRE Dual Benefit policy. 

Ask your broker or local GRE branch for details. 

Head Office: Royal Exchange, London EC3V 3LS. 


Guardian 
Royal Exchange 
Assurance 


A good name to go through life with. 
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£’s dangerous 
new phase 


RACING 


BY DOMINIC WIGAN FILM AND VIDEO 
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BY JOHN CHrrtdCK 


Marshall’s raid at Lanark 


BY C. GORDON TETHER 


THE FACT that the £ continues 
•la display a tendency to slide at 
a disconcertingly fasr past even 
•* though there is general recogni- 
• tion that it is already materi- 
~ -ally under-valued contains the 
ominous snggestion that its fall 
from grace has entered a much 
more worrying phase. It is one 
.'.wherein fears that it is doomed 
.. , ro total collapse may be apt iu 
... find expression in wholesale 
liquidation -prompted by the 
.'...-simplistic philosophy that it is 
advisable to get out while the 
. .. going is good 

• ••• It has lo he recognised that. 
;.7in such a situation, only direct 

- ' action that everyone can see 
i - -would he calculated to produce 
\ , a dramatic change for the better 
/■•ia the supply-demand relation- 

•i -ship is likely to stem the hood. 

. .Which means that the arguments 
for .adopting a siege-type policy 
on the balance of payments front 
...now look more impressive than 
-'"ever. 

If the outside world has not 

• ' been persuaded b> the fiuvern- 

meat's incomes policy successes 
i' to manifest greater confidence in- 
’ sterling, the explanation is 
'.'almost ccriainlv to be round hi 

- jthe impact on its thinking of 

something -scon as having ev**n 
--'.greater relevance to its immedi- 
,- ; ate outlook. It is the fact that 
...central bank activity has been 
«, - powerless lo prevent the £ mani- 
festing signs of going the same 
way’ as the Italian lira — moving 
into a situation wherein, the 
cheaper it becomes, the less 
.inclined people are to want to 
hold it. 


which portrays the range of 
possibilities as lying between a 
continuing slide that takes it 
through the Si.50 barrier before 
the end of 1976 and a collapse 
culminating in the replacement 
of the existiqg currency by a 
new heavy-weight version. 

t.iiven such a background, (here 
is an inevitable tendency foi- 
the question of whether the 
the current rate of exchange is 
realistic or not to be seen as 
no longer having any great rele- 
vance. And the fact that the 
headlong fall in the Italian lira 
had already produced a situation 
some time back wherein it was. 
by any normal criterion, 
extremely cheap did not stop it 
becoming the victim of further 
major bouts of selling. 

The point is that, when con- 
cern for a currency reaches 
these proportions, holders begin 
to worry about two possibilities. 
One is or it moving into a slide 
that will carry it bevond the 
point uf no return. The other 
is that official efforts to prevent; 
that happening will find expres-, 
si mi in the imposition of strin- 
gent exchange controls — controls' 
which will have the effect of 
either freezing foreign holdings 
of the afflicted currency or 
seriously impairing their useful- 
ness in olber ways. 


Meaningful 


BILL MARSHALL who has 
moved to Newmarket, following 
spells, at several other well- 
known training centres, mounts 
a strong raid od Lanark to-day. l 
shall be surprised if he leaves 
the Scottish track empty-handed. 

His best chance of success on 
rhis right-handed oval course 
seems to lie with farewell Bleep, 
among the runners for the open- 
ing event. The Carluke Selling 
Stakes (2.15). 

An easy winner of a similar 
event at Folkestone last August. 
Farewell Bleep showed bis first 
form this season when chasing 
home Our Song and Witches 
Broom in the six furlongs 
Middle word Handicap at Hamil- 
ton early last month. 

Farewell Bleep, who was 
retained by his connections fnr 
720 gns. 3 1 the Newmarket July 
Sales last year, seems sure to 
have come on a few pounds since 
that run. and provided that he 
gets to-day's seven furlongs trip, 
which he is attempting for only 
the' third time in 21 outings, he 
seems likely to come out on top. 

A second possible winner for 
Bill Marshall and son Richard is 
Frii'ulitji. who goes for the Cross- 
ford Stakes (4.45K This half- 
sister by Vurano -to several win- 
ders including the Irish 1.000 
Guineas and St Lcger winner 
Pidyet. showed her best form to 
date when keeping on gamely to 
take third place in a field of 11 
behind Ali Forever at Hamilton 
10 days ago. 

I take her to increase her 
paddock, value dramatically by 


out-slaying the lightly raced 
Schoolhousc Dale, which name in 
a respectable fifth of 10 in 
Chester's Grnsvenor Stakes. 


LANARK 

2.15 — Farewell Bleep* 

2.15 — Gurgling 

3.45 — Story Teller 

4.15— Gold Streak** 

4.45 — Frivolity 
SALISBURY 

2.00 — Donzel 
2.20 — Track Hero 

3.00— Mandate*** 

4.00 — Moor Lane 

4.30 — Fount of- Honour 


One race where it will pro- 
bably pay backers to overlook 
the Marshall runner is the Cam- 
wath Handicap (4.15). Here his 
representative. Stormer. will pro.- 
bably not be on level terms with 


ihr considerably younger Go/d 
Streak. 

At to-day’s other meeting. Salis- 
bury, where the down land course, 
with its many beech trees, and 
fine view over the cathedral 
should be looking at its peak. 
I expect to see Richard Hannon 
and Frankie Durr land the one- 
mile Moonrakcr Handicap (3.00 1 
for a second successive time. 

Last year Western Isle pro- 
vided them with a popular win- 
ner. and this time the progressive 
Mandate looks up to the task. 
This good-looking Manacle colL 
formerly trained by the late John 
Sutcliffe, found little difficulty in 
out-pacing Amadina in the valu- 
able Sidney Thompson Memorial 
Handicap at Brighton last time 
out. and a 9-1b penalty incurred 
through that success is unlikely 
to stop him 


Acceptance ol moving 


: 1976 



Cazenove entrant wins SE race 


ADRIAN JAMES (Cazenove and 
Co.) followed his success in the 
Stock Exchange 25-milc cham- 
pionship by winning The Ex- 
change Athletic Club's Londun- 
Brighton walk in 8 hrs IS mins 
12 secs — the third fastest time 
since the race was introduced in 
1903. 

. He beat Steve King (Spencer 
Thornton) by 26 mins 7 secs. 
Roger Laneefield (Gilbert Elliott 
and Co.) finished third (S hrs 
55 mins 45 secs). 

The team race for the Corona- 
tion Cup was won by Capei Cure 
Myers, Ltd. (D. Rail ton, E. Gates. 


A John-tim'i with L. Mussel and 
Co. second, and Fielding Newson 
Smith third. 

■The novice team' face for the 
Ronnie Quirk Memo rial Trophy 
went to L. Messel and Co. (J. R. 
Hammock. B. J. Mead aad A. R. 
Taylor). 

E. C. Gates (Cupel Cure 
Myers) won The Veteran's Cap. 
The Novice Race for the Hughes 
Bros. Trophy went to P. Ould 
(Akroyd and Sraithers). B. R. 
Cottrell (Hancock and Co.) was 
second. R. P. Ryder (J. Sebag 
and Cci.) won The Sealed Handi- 
cap. 


Awareness 


There is a general awareness 
abroad that. the British authori- 
ties. do. n.ot have aj Iheir com- 
mand sufficient foreign currency 
. to cover the withdrawal oF any- 
thing likw the whole nf the 
' massive quantity of hot money 
’ that has been allowed to pile up 
in London during the past few 
. years. . The exhibition of neur- 


; ; helplessness they have displaced 
in face of the attack sterling has 


cQme under in recent weeks has 
inevitably served to foster the 
impression that the £'s vulner- 
ability on this account is nf a 
ntnre serious order than had 
-previously been supposed. 

The atmosphere has naturally 
'.-not been improved by ihe pnpu- 
laritv in political and Press 
circles in . this cnunirv uf the 
l ham* (hai the successful prnse- 

• cation nf the attack on ihe 
. waaes-p rices spiral aspect of ihe 
. inflation problem will avail us 
' little if no aclinn is laken to cut 

Government expenditure .sub- 
stantially. The same is true nf 
the increasingly fashionable 
practice among overseas pundiis 

• nf presenting a sterling scenario 


It looks very much as though 
the £ is now within range of 
getting caught up in a power- 
ful chain reaction of this baleful 
kind. And since the amount of 
foot-loose money that could be 
persuaded tn move out oFj 
uf London is so large, one thing j 
seems clear. It is that there isj 
a need for the Government to 
do something more meaningful 
than engage in constant reitera- 
tion of the theme that when 
market operators have carried 
the £ down too far il can only 
be a matter of time before thay 
realise this and put it up again. 

By “more meaningful." 1 mean 
action of the drastic type Italy 
has recently taken to re-establish 
ibofideoce in the lira through 
reinforcement of the current 
account balance of payments 
situation — more particularly by 
bringing imports back to-n level 
the country van afford. There is 
no doubt that such a step could 
do wonders in the British case- 
And it would no longer run any 
serious risk of provoking foreign 
retaliation. 

Italy’s measures received the 
more or less instant blessing of 
the international trading com- 
munity. And as the British case 
for taking such defensive action 
is even more impressive, there 
is no reason why if should no! 
induce a similar response. 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


prices for ceramics 


CHRISTIE'S .sale uf English and 
Continental ceramics pulled in 
some big prices yesterday, in- 
cluding a record £16.000— plus 
£1.600 buyer's premium — For a 
massive pair of Scvres-patlern 
ormolu - mounted bleu -‘du - roi 
vases and covers. 

From the collection of the late 
Mr. William Pickles, uf Cliflun 
Hall. Preston, the vases were the 
top Iut in a £59.500 sale. They 
stand 60 inches high and fetchei- 
more than double the previous 
record for vases of this type. 

They were painted by Pascault 
-.villi the marriage of Napoleon l 
and Josephine and with 
Josephine's crowning. after 
David. Their pre-sale estimate 
was £4.000-116.000 

A Sevres turquoise-ground 
dinner service felched £4.000 
(estimate: £l.S00-E2Ji00) and 
another pair of Sevres-pat tern 
van* made £3.000 (top estimate: 
£2,OUOi. 

A pair nr Sevrc«-pattcrn ovi. 
form vases, painted by Dempn- 
t'caux. were bought privately 


for £1.850. and Kuros paid 11.600 
for a Sevres-pattern pot-pourri 
vase and cover. 

Christie's also sold Japanese 
porcelain. lacquer and works uf 
art for £46.088. A rare 17th 
century* Kakiemon baluster jar 
made £4.000 and a late Edn- 
period lacquer kimono stand and 
a 19th century lacquer bunko 
each sold for £2.600. 

At Christie's South Kensing- 
ton. a jewellery sale brought in 
£20,531. . 

An anonymous buyer paid the 
two highest prices in Sotheby's 
£32.413 sale nf printed books. 
Continental and Russian auto- 
graph Setters and historical 
documents. 

He gave £3.300— plus £3S0 
buyer's premium — for a first 
edition, first issue copy of 
Paradise Lost and £1.000 lor a 
three-volume, first edition copy 
of Jane Austen’s Mansfield Park. 
The sale continues to-day. 

Also at Sotheby's, a *»le "f 
English enamels earned £30.545. 


The prices allowed strength m 
depth, with a tiny baught-in 
percentage of 2.3. 

Harkin paid £2.750 lor a. 
Birmingham, aventurine glass 
and gill-metal casket, c. 1770-75, 
and S. J. Phillips, another Lon- 
don dealer, bud £1.S00 for a Lon- 
don tobacco box, c. 1760. 

In a sale of furniture and 
works of art which realised 
£26.525 at Phillips, Bishop paid 
£550 for a set r»f 10 William IV 
carved mahogany dining chairs 
(estimate: £450). A 19th century 
Chinese hardwood altar table was 
bought by Reffoid for £400. 

Not the most important, hut 
certainly one oF the strangest, 
objects in the sale was a bronzed 
figure of a chimpanzee measur- 
ing a skull with a pair of divid- 
ers and silling on a volume of 
Charier Darwin's works. 

Such is the demand for the 
most esoteric Victorians that the 
group sold for £120. almost twice 
its estimate. 

A sale of oil paintings totalled 
£22.518. 


FIGURES recently released by 'information peculiar to' the 
Kodak suggest that industry has "manager's need. For example, 
still n long way to go in making commercially-made Super 8mm. 
extensive use of audio-visual -telecine- machines.' are already 
aids as a working Tool. The, available — allowing the user to 
total U.K. market In 1975 was view cassetted films on the 
quite small— £23m- according to screen; • - 

Kodak, of which 77 per cent.' The 1984 manager will nut 
went on materials. It is particu.- be viewing his "home movies, 
larly depressing to learn from but ' company information — 
these figures that of 12.000 mar-^ perhaps sent in from' branches 
keting departments in Britain, all over the world.! The idea 
only 52 per cenL make use of Is already well-tried.. Some, 
audio-visual aids — whereas. 91 years ago, do" Beers issued 
per cent, of the 20.000 training 8mm. cameras to all travelling 
departments do use them. These engineers ia the Srpup. so that 
aids arc least used at the sharp, they could .take shots; of’ mines 
end of business activities. . and other workings .abroad tV 
Kodak also reckon that of tbe show colleagues- in London.' 
40ra. meetings attended by Once the idea of. “the movirig'- 
managers in 1975. only 36_ per picture no tebdoX" catches? on 
cent, made use of audio-visual '—-especially - with convenient 
aids. There are, of course. Tea- playback equipment in - an 
sons for this under-use, many of; office — it- could become as com; 
wfiich relate to convenience and m.qnplace as ihe .photocopier, 
lack of conviction that a-v aids It may take longer than eight 
can really help* Some of years for one- central issue, to. 
Kodak's own research confirms be resolved — wiU the- television; 
this. set be fed by film or- video 

systems? In the short-term ai 
Management ‘ least. Kodak Is making it easier 
Yet slowly the message is pen* ; fa p Super 8mm. to dominate— 
etrating industry’s upper eche- particularly with the. infroduo- 
lons as more managers realise.** 0 * 1 th® do-it-yourself 8mm. 
tlie potential of a-v aids and a processing machine;, even' a. 
wider range of sophisticated secretary can use it- Aq exposed; 
equipment becomes available, cassette of film goes in. oru? 
The manager's office of. the en( i ant * ' minutes' lateir, 
future could house the most emerges processed and spooled, 
startling array of such equtp- first such ' unit wU! soon, 
menl — specifically designed as operating in London to pro- 
management tools. If peorge a walk-in commercial , ser- 
Orwell were alive, the nest--^fce. like the Rank ^Xerqx Copy-, 
eight years would yield some. Shop. . 

surprises for him. The man- Cpri/ipp 

ager’s office in 1984 will almost OCl T1LC 

certainly have a television' set ^ Yet videotape - cassette. 
— not as a status symbol but as systems are hlso. .penetrating 
a channel for incoming inform- industry as a ro min imi cations 
ation. '■''.■'tool, and the television set in. 

The main justification Tor TV the office may' Well ite hooked 
receivers will he the availability ' n ^° a Phillips VCR or Sony 
of teletext services — now al- U-Matie. This will be used to 
ready being transmitted by the provide more than just pro- 
BBC and ITV companies. These gramme playback of internal 
allow the user to receive' "not material: it -will also ...give 
only regular TV programmes, management a chance to. see an 
but also data such' as jsb&re assembly of. last 'weeTc's Br6aff- 
prices, exchange rates, .weather . cas * programmes, on ..subjects 
forecasts, and even at a regional interesting, .lo. the company^ 
level the occupancy state, of Some video firms have been 
hotel bedrooms, traffic condi- examining this idea already^ 
lions and other information: The the television equivalent of a 
telephone may also hook into press - cutting service. 
the system, via the Post Office’s With so much .equipment 
Viewdata sen-ice, which -can- crowding out .the bookcase.' it is ■ 
offer by dialling an even gr eater -unlikely that room" will- also be 
range of specialised informs- -found in the office for a video* 
tion. disc player— -which is a -pity." 

Once the television set is there* because some' ^50.000 still pic- . 
it can become a display unit for- lures can be carried on-one 32-in. . 
even more specialised farms of disc, providing the manager 


with' the most compact inform a* 
tion store yet developed. Any 
picture can instantly be re- 
trieved id seconds- But a much 
•Ampler idea is already in use 
-by <Hxne companies, based on 
standard 2 in. x 2 in. colour 
slides and. -the Carousel projec- 
tor. 


tor ' . .. SING 

Chairman's desk 


. Probably the most elaborate . 
of these gadgets is in a Contin-y^^ 
entai bank where a boardroom 
fitted with one wall of back-pro*'. 
jection screens. Each screen can 'J 011 S" ear 
.be. seT'ved'^by its ; own. Carousel 
projector -and the- ch*tnrran’« 
desk is equipped with a remote $ 
control panel. The - slides in. iry con- 
each Carousel magazine ewotiun On Wye. 
a; complete range, of visual in- 599), the 
format ion— graphs, statistics, fin. and 
balance sheets, even pictures — ^rkload. 
all digitally indexed so that the - 
chairman can call them up for t jT„" 
di^Iay toThe enure meeting. ^ ^ 
Por. the TV set, Hitachi has jpnll of 
even developed dudin<assette ^ say« 
machine-rising standard cam- 
pact cassettes — which can pro- 
vide up to LOOO colour sfiiJJs, , r 

£ach still is dispdayed’for about ^ Cf * 

.5 seconds. The snag, so. far, has « e ter 

been the- high. cost -of ilhe equip- iisum 
meat -end it seems unHkefly to i-ork- 
surface commercSedly. re 

In the same category, is the *a-_ 
-videophone, another idea to J * ne _ 
■help ^tbe manager but one which ; t - JjJ* 

has fmod iittile commercial sue- 34 to 
cess in 'its -American -trials. In “ i 
Britain, however, if.tlhe manager 
is prepared, to take a cab, he 
can ai least have a twcHft’ay inters 
city television, conference toy go- ■ 
ing to oife of the Post Office's 
Cbnfravision studios. 


^faster 
sat >.< 

'fef Ch- 

%eier 
ji sum 
i-ork- 
3ie is 
»a. 
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In -tlic future; he will' also he 
able to press a button on the 
TV receiver to peel off. a photo- 
copy of what *is on the screen: 
and if it is in colour and on 
fiat paper,. be can already ob- ■ 
tain .that service wjth Rank 
Xerox’s "new " colour copier — or 
fransmit.it in black-and-white lo J, a , 
another &ty via tbe Post Office's •• 
Postfax service. i n 

. If. such concentrations of in- in- 
formation finally leave the poor ®s, 
manager exhausted,, a plug-in 
adaptor tan already be bought 
to turn the TV set into a sports 
board for golf, tennis, squash or ^s, 
even shooting. And at the end ed. 
of the; day, he. can of course am 
look forward to ,’a .quiet evening jT 5 
at home watching old BBC re- ™* 



ENTERTAINMENT GUIDE 


t Indicates programmes in 
black and while 


BBC i 


7.05-7.55 a-m. Open University 
(LHF only*. 9JS For Schools. 
Colleges. 12.45 p.m. News. 1.00 
Pebble Mill. 1.45 Ruboria. 2.00 
^ ou and Me. +2.15 For Schools. 
Colleges. 3.23 Declirau Cann, 
Dechrau Can mol. 3^8 Regional 
News (except London). 4.00 Play 


School. 4JS5 Dorothy and the 
Ostrich. 4.55 Jacknnnry. 4.50 
Animal Magic. 5.15 Renia^hosi. 
5.40 The Wombles. 

5.45 News. 

B.0O Nationwide. 

5.55 Circus. 

i.20 The Olympiad. 

9.10 Angels. 

9.00 News. 

D2S I Didn't Ivrmw You Cared. 

9.55 Mad Dogs and Smugglers. 


F.T. CROSSWORD PUZZLE No. 3,088 



10.43 Tnrnsht. 

113) Thu Craft nf the Poller. 

11.45 Weather. Regional News. 

Air Regions a.s BBC-t except at 
the following times: — 

WALES— 2.40-3.00 p.m. Fnr 
Schools: Gw lad a Tiiref. 6-00- 
P.55 Wale* Today. 6.55-7 JO 
Hcddiw. 11-45 News for Wales. 

SCOTLAND — 6.1)045.55 p.m. 
Reporting Scotland. 11-45 News 
Summary nr.d Meal her for Scot- 
land. 

NOR T H KR N IR EL A N 1 1— g.5X- 
1.00 p.m. Scene Around -Six. 11.45 
News Headlines for Northern 
Ireland. 

ENGLAND— 5.00-G.35 p.m. Look 
North i from Leeds. Manchester, 
Newcastle r. Midlands Today 
(from Birmingham i : Look East 
(Horn Norwich i ; Points Wes) 
i from Brisioli: South Today 
•If rum Souihamploni: .Spotlight 
South Must (from Plymouth). 


Marked Personal. 2.00 Good 
\rternoon. 2.S0 Playhouse. 3285 
Personal View (Peter Ustinov). 
;:Ji 5 Genera/ Hospital. -L25 
Arrow's. 4.50 Lookout. 53) 
Nanny and the Professor. 

5-50 News from iT.Y. 
fl.Oft Today. 

6.35 Crossroads. 

7.00 Husband of the Year '76. 
7-50 Man About the House. 

8.00 World Heavyweight Cham- 
pionship: Muhammad Ali 
v. Richard Dunn from 
.Munich. 

9-00 Destination America. 

10.00 News. 

JU.30 Police Story. 

1131 Drive-in. 

1 12.00 .hidy Garland in Concert 
wiili Shelley Berman and 
Eihel Merman. 

All ITV Region i as" London 
except ai the following times: 


Proud Prcrfamra. tS.13 Stamp Slones. 
5.3 i.r.»ij>roads. 6. DO qraoada Reports. 
bZO The Artii-miirur. I0.3S ?.IysJi?ry 
Movi— M.:Millaii and Wile. 1U0 Here 
‘-‘nines Tbe butun-. 


HTV 

1.20 p.m. Rt pon West li»adlin> v «. L2S| 
Hepori Wales Headline". 2.00 Haiim-pin;. 
5.25 Wen vui Your tellur Ocis Horae. 

5 J0 ' .'liuck li.'hcads. 5JS Crossroads. 
6.DI K.-pnrt West. tl5 Report H ales. t30 
Tin- itrear Liule Trams al Wales. 10 JQ 
Jj-na Kmp. 

HTV Car mrv/ Wales— -Vs HTV General 
A.-rvii-** cxcl'pi; UO-1.25 p.m. Piaawrl.'u 
-.ddioo Y Dvdd. 4J5^IJ50 J-‘yuy 
laniu. &JH-6J5 Y Dydd. 10J0 

F’leieriimi 11J5 Book Review. 11JB 

Wiirld In Acllon. 

HTV Wcsl~.\s HTV General Srrvin 
rs-.-pi: 1.20-U0 pjh. Report West Head 
jn.s. 6.01430 Repun West. 


BBC 2 

1-7.20 a.m. Open University. 

i Play School. 

I p.m. Peici Donald-on's 
II (erJ Economics. 

i Upon University. 

i .Middle East. 

i Weather. 

i Ncwsday. 

i In Search or the Spirii 
of the Age. 

> America, 

l Tuesday Cinema: "Kanjoar- 
fiaka." starring Genevieve 
Bujold. 

I 'I he Old Grey Whistle Tost. 

i Xewsnigfif. 

1-12.65 a- m. C'osedov n: David 
Davis roads: " The Child 
a I the Window," by 

Siegfried Sassoon. 


ANGLIA 

1-25 n.m. Anslia Ncx*. 2. DO Hous^pany. 
;» Candid Cararro Clos&ies. 5 JO The 
r l mist ones. 6.00 Ahou; Anglia. 10 JO 

Bunn, ujo Dm id Hand Canoon. 
IZJH Anthology. 


SCOTTISH 

tl.J5 p.m. Pojd ami Weather Report 
2 00 llouv-pjni'. 5JD Plp-.-t Jud Hia 
IririKb. 5-25 Crossroads. 6410 Scotlund 

T. jday 6.50 \U.-djlr. 1030 -lasmrlna. 

U. 00 Lain Call. IU0S The Odd Couple. 


A TV' MIDLANDS 

1.20 p.m. ATV *,'e-.iVdvsK. 335 Watt Till 
Your F3lh-r Gels Home 5 JO Spiderroan. 
o.OO ATV Today. 10.30 The Collaborators. 
U.30 AdsIIua Tnd.ii'. 


SOUTHERN 

1.3 pan. Soinbcrn .Veus. 2.00 Hturse- 
party. S.2S Walt Till Tour Fatbor Gets 
Home.’ 5 JO Silvester and Tmwtjr Pie. 5^ 
Crobtroads. 6.00 Day By Day. 6-30 Tell 
Me Another. >036 Tbe Magician. 12-00 
Southern Win Extra. 


BORDER 

'1.3 p.m. Burdc-r 3.00 Housc- 

Jjr; JJS Here Com. ? rtie Fnture.. SJn 
Tbe Klirwsiooea. 6.Q0 Ranier Mens and 
l.ooKaruuiid. 10.30 Th-. i>Haboraiors. 

1 12.00 Border Vu; Summary. 

CHANNEL 

1.3 p.m. Channel liui-bUnw Tier's and 
'■ban On Wbi-n.: 3.25 The Adventurer. 
SJ.O Wan TUI Your Kutlier Gets Home. 
600 R 1 port At Sis. 7.00 Treasure Hum. 
1630 TV Movi-: ‘ ' c:ni?rscmy." 12.10 
a.m. CHtniBi'niairL-s ..-i f-revLsions Meitorn 
Jouiquus. 


TYNE TEES 

0.25 a.m. Stamm: Point Ufl p.m. 
l.iuicbiimu Xewv and l^okaround. 330 
Galiorku: Gourmet. 5J0 Elephant Boy 
6.00 Today al Six. 10-30 The FBI. 11.50 
UpUORIIV. 


ULSTER 

JL20 p.m. l. hicr News Headlines followed 
In Lunehurae. 2.00 House parry. 3J5 
Dusty’s Tr.ul. 4J3 Ulster News Headlined. 
5 JO The Ghost and Sirs. JUuir. 6J0 UTV 
R.-porls. 1030 The Collaborators. 1130 
UTV Profile. 


LONDON 


ACROSS 

1 With note of authority church 
gels at gossip (4-4 1 
5 Charm of a stupid beast 
taking tea' (6) 

9 Moving tunnel (5, St- 

10 Natural for pub to have tea 
break 16) " 

L2 Garment causing heavy 
breathing (5) 

13 Fireworks -should nut be set 
off there and then (3, 2. 4) 

14 Expense of making unfashion- 
able deposit. (6) . 

16 Instrument fnr singer with 
nothing on 17 1 

19 Fntile request to cut con- 
sumption ( T i 

21 Hard work with a northern 
war-cry (6) 

2:! Curse the mother country <9» 

25 Understand it could be a 
number (5) 

26 Recorded history of foreign 
and British money (6i . 

27 Saviour going back to uncle 
(S> 

28 Cast on the seat of power we 
hear (6) 

29 Added spice with experience 

(Sj 

. DOWN 


6 Patent ought to be in party 
programme iP> 

7 Animal going 5U-50 with 
a master (5) 

8 Taking steps lo find West-end 
study (8> 

11 What's left of ticket to 
southern part of Bath (4) 

15 Gladly authorise to take a rest 
(3, 6) 

17 Barrow boy from Ulster (9) 

18 Part of circle allowing court 
to sound off (S) 

20 Miss out captain . . . f4i 

21 . . . because engineers are 
honest (7) 

22 Saved in Dorset some other 
way (61 

24 Servant has no right to estate 
(5) 

25 Get in line out of habit (5i 


• O.nn a.m. Schools Proirau.mcs. 
12.00 Paporpla;.. 12.10 p.m. 
Pipkins. 12 JO Treasure in S:ore. 
LOO First Rt-pnrl: News. FT in<Ie\! 
12A Lunchtime Today. IJty 


GRAMPIAN 

LM p- 1 * 1 - ‘■rompiaa .■ <w -s Headlniyi. 
Th- Pr«id.wn. 5.JO cboopcr 
6.00 Gr.-imolan Tadar. 638 Country 
I ■■ 1030 Mai* in \ Suucase. 12.00 

F.-.-.-njis PrsM-ns 

GRANADA 

1.2D p.m. This Is Yuur Klsbt. 325 


westward 

UJS p.m. Gir. Hon^y bun's B.-nhdjj-s. 
1.20 W>. si ward News UcadliocE. 3 JS The 
AdvewunT. 530 The .Wauzlnr. Chan and 
th-.- Clem Clan. fcJW Wertward niarv. 
7.00 Treasure Hum. 1030 Ty Movie. 
• Emcreency." 12.10 a An. westward Late 
News. HU Fauh (or Life. 


YORKSHIRE 

1.30 p.tn. CalemLu- Ni-Kv 335 Calendar 
Tcople. 5.20 I-aniaslic Voyage. 6J8 Calen- 
dar. 1038 Madisan. 


SOLUTION TO PUZZLE 
No. 3.087 


1 Fools joining friend hy an 

afterthought (6) 

2 Order Yorkshire flow*.- r by 

deed (9) 

3 ' Accountant-takes mail boat w 
'Welsh county (5i 
4 Dissection is a^tiny hil above 
youth leader [tf 


□QQQBOBSB BBSS 
Q ana mans 
HEQSC3HBBB fLHQtafa 

b a a sa a n h -s 

HH&EQfSEISQIlHnHniQ 
B B a E3 C3 m 
HD LCUD0QG] SQHSH 
□ Q 0 EBB 

BE29^I3 HE! C3SJJ1 ESSES 
a ra ro a a n 
EHanannnLioncjnG^ 

m q u a m a ro m 
HEQHa murmB mimu 

m m m b a- a q @ 

nESCI EDBBE0BE0 


R.ADIO 1 W7m 

(5) SLercaphanlc broadcast 
6.60 a.m. As, . Radio ^ 7.80 

Ertraunds. 0.00 Tony ELn.-lthum. 12.00 
Jubunle Walfc'T inrludine this we-:k'< 
new Top dirts and 12.30 p.m. x*wv 
bi-at 2.D2 David Hamilton >S> <ah« 
on VnF.. 438 P-.iuI ilu-lii-::. 5.5S Ncn-J- 
hval. 6.03 John Omni iS. i juices Radio 
11J» JdIiq pi.el i S' i-ii-io ij-i vu s' . 
12. BO- 12.65 a-m. .Vs Radi.', 2 

RADIO 2 1.5O0m and VHP 

6JJ0 a-m. X-.is Sumu.ir'-. 6. DC War'd 
lli-ai y-i'-iah: •lhjir.pi«n-.!»r< l<-.sons 
rb-. ‘Lili i Mlwern r.Inflanmi- d ,-.li ar.d 
Uit.-li.>rd Uiirii. 6JU f.*o> j.i h-riy 
lni.luduia 6.15 Pjum- tor i ,:ouahl. 7.02 
Silr.im fcjivs - S. including 7J2 V.-.-.rln 
Ileat'y.-.i.-ii:lii riuiniyu<:i jh‘r •.-•par-.. SJ7 

R.-ilIiiu Bulk'll r.. BjCS PjIiw )"«r Thaur.n- 

B.C2-113S K'.ii-r Murrays >>r*- a B’uj.- 
including 1038 'Wo^unirs' ;va:k. 1138 
.iiniiny Vanns «S'. 130 P^n. Spurts £»>.-•:; 
13S Hand U3''»: - VIIK >. 2.02 David 

Hamlltdii ai Radio 1. but nv.liidina 
on I.r-udm OfJj' .rfbu SOSnl Sco^and •. 
145 and 3 .05 .s'ports D" 3." _ a.So 
WaW'nvrv u'.iitc. Sportj l.-’s;- ajo 
John Dunn tvi incinduis s.as Soons D •.;:. 
6.a5 Spurfi De-.V. 7.DZ E-.-.ir Til--- K-.-urd. 
730 Sporl-s D-rvl.- 733 Itob-a Rir^monil 
Th>- organise l-Crimriain’ ‘S*. S.02 tar. 

Camikhiicf.'. ’.iustr Nuhl 'S>. 5.D2 

Amoruc -Your Souri.-nirs «S.. 1D.02 Srons 
P*.-sk. 1M5 Th-.- Ara.-n;an Snsv-Tr ?" *f--. 
IIJU MnJMt-l 7 Ir »iTll Th.: 1.3": Shu." 
il VHen ijr.l;.-. ivi TOn Suurund. VRI- 
3>lin.s Radio 1-, 12J30-12.05 a.m. 

RADIO 3 464m. Stereo & VHP 

1 Medium Wave only. 

7Ua.ni. 7.05 ''•.•’rturv * 8.00 

r.‘. ■.». 5.05 ri‘irnni5 GniieTl 0.00 

s. 9.05 This Ucrt-.s Cnnipu.it: 


iUn-lol 'S>. a.«0 A. ad-my of the EEC 

'?••. 10. m ijuaj-itt of Sioiuan 

iS< 13-20 ) biers a 1 Reading. 11-25 

ro'iccrt. parr 2. 12,15 p.m. BBC Welsh 

f.*'nipiiony Orchestra, pan 1: Weber. 
M-idehsahn -S'. 1.00 News. 1.05 The 
V-orlduide. 1.20 i^oncen. Pan 2: 
Ti-iiaikovsfcy is . 23J ; lu: , (C m Our Time 
•>. 3.10 Jlusie To.- ihe Tempest «Si. 

e.lS Brahms Cionl works (or u-umm's 
s*i'.wa .Si, 5.1S J^2 Today ‘S>. IS.SS 
i I one Ward Bound. ^5.05 News. *6JD 
rVpvward Round •eoailaiwd'i. 3*30 
L ieimi'i: Work and Training. 7-3* Verdi's 
£ -1! ,, . r5 ’ ,i! ' *■“ Drama Now <5... 

10.^8 I'l-no H.-. It j] CS). H X .1LM Neus. 
, 3 VHF 0ni5r_t.cp.7j30 a.m. and 

5.<>5-i 30 p.m. Upen L'nivcrsiiy. 

RADIO 4 

434m. uSllni, 285m and VHF 
. 622 Farming Today. 

b.4u Pr*‘-tr for ihe Day. US Today. 
7.00 N-ds and mar.- Today including 
7.2S VHK R'',-. 1 on a I :.i>r<i. 7.0 Thought for 
!!:• Da:-. Z.oa Net s niore of Today 

, '*. ,s s 3 JS vhk Regional News a. as 
rdjj- in Parlijnieril. 030 News. 5JK 
Ti-’-Ijj '-all • ' Irani 9.201. SULSD Sras. 
710.C5 From ijur ».■ a -« CorrespomJen;. 
“r 3 ®, Dviiv Service. 10JS .Marnlnp Store. 
_LL.DC- m iu it- ■- 


tH"?? - -r-Ll Down Yuur Way. 

• . 1 . S'llsw: wnh fhe BBC Sound 


with me BBt aouna 
.>r<.ln-.i-. 12.no Newt. 1232 P.m. Ygu 

e-id Yuurc. 12J7 Dad> Army. 11235 
•'ijiaer -md pro^rjmme nuns. VHK 
i-n'i'Iofl ini se 1 Regional New? 

■'•? r -4 al On... 1.30 Thu ArcJi.r-.. 
i f? '• Hour • : frora i»*i indiwlinq 

-«-s. 12^5 Listen with MvUler. 
i- M '■ 3.05 Lcs Miserabl-.-s. 4.00 

'*- n5 '■unJen'-rs - ouosnnn Ti.it. . 
«35 story T t/. sjm y\, R ?3onj . 1530 

i m -1 ’.!! 1 v m- rui-imai •. 

535 I. .a. S'..-: aroaramme new*. 6.08 


Ken. 6JL5 My Music iS«. 6.05 Tbe 
Archers. “00 News. 7J)5 The World u» 
Kixus. 730 Verdi's Requiem is* las 
Radio 3>. 04H I Never Knew Ibe World 
was so Beautiful. 030 Kaleidoscope. 039 
Weather. 1030 The World Tool Eh I. 10 j 45 
A Book al F-cdllaie. 1138 Tbe Financial 
World Toniabt. 1L15 Todoi - in Parliament 
1130 Kcm. 

Por Schools (VHF ooly} 9.20 ajn_lZ» 
aM 2JK-J.08 P.m. 

BBC Radio London 

-06m and 943) VHF 

O.00 a.m. A# Rjdln 2. 630 David Sim- 
muni mill Hu*h Hour 930 Susie Barui-s 
-.1 uli London Live. 11.03 in Town. 1233 
p.m. Call to ui'.-lud.ns 12.45 London Ncur 
Dc:il . 2.03 Paul Ou-ena with MSB Show 
• av . 435 Mailer ul Fjoi 032 Tonj 

l ir.li v uh Home Run incluilins 530 and 
t.00 Lonrlo.i f,'.wi Di'k. 7.00 In Town, 
a. Do Weekly Echo. 830 AD That Jazz. 
10.03 Robhi'? Vincent's Late Klsbt Loudon. 
12.004235 a.m. As Radio a. 

London Broadcasting 

■261m and 97.2 VBF 

5.00 a.m. Morclnc Music. 638 '■ A.M." 
— Uri-akf.tsi-Liiiie shew. 10.03 Brtaa Hayes 
laiwms :o London. 1-00 p.m. Ncmu-drcli. 
5.00 'lev.-sbreak. 7J0 Music in Stereo. 930 
N'uhtUnc 130430 a.m. Night wauh — news 
even- liaD-lieur. 

Capital Radio 

194m and 9-“.S VHF 

6.00 a.m. Graham Dmk: Tbr Brcartast 
■'h ow. 9.D0 MiebJ-.-l Vsppl. 1230 Dave 
Ci-ji; C-'¥h en Delivery. 330 p.m. Huger 
s*. nit. 7.00 Jam. v/jiciplwv and Bryun 
v.'olfr,: London Tnrlav. 730 Adrian Loic- 
I'll, n Liu- 930 /.'illy ‘1 ON; Ynnr 
.’•ihiNrr tV'ididn't !.‘I i- II- U-00 Tlis Late 
ihn Al 2.00 a.m. 1,‘ight T-'Lj-hl. 



GARRICK THEATRE. OI'B!S4Ml 

EvtnlRS 6. Rl. 
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Dimetos 


fir 


by B. A. YOUNG 


has 


Bluecoat Gallery, Liverpool 


An honest patron 


Westminster 


Ride! Ride! 


J ^Dimetos, the character and the creeping idleness that 
pt, came to Athol Fugard from afflicted him is cured, 
anecdote Jn Lamus’ notebooks. I saw the play at last year's 
* teUs il ’ Soes Edinburgh Festival S jKnJ 

e this: DimeUis is an engineer attributed my lack of pleasure 
iq has left “the City ( place in it to the acoustics of the 
a period are unspecific) to live Church Hill Theatre, and the 
the country. One day he thick South Africa a 1 accent of the 
iches his niece Lydia how to leading player. Now that I have 
knots so that she may help seen it a Rain with Paul Scofield 
o rescue a horse fallen down in the lead. I realise that my 
well. When Lydia discovers dissatisfaction arose wholly from 
it her uncle has been getting the play itself, 
juilty pleasure by watching a Even' Mr. Scofield is defeated 
. i* or. Damto. making love to by the lack of definition in the 
she hangs herself. part of Dimetos. Alleged to be!_ 

dimetos and bis housekeeper an e ngineer. he is obsessed only and likely to shrink.- by Govera.- 
ahia move to another place by ?^ th the use of his hands, which | meat. edict, further still, besides 
•«a. A stranded walrus dies £ e ern P lo ys not for his slide-rule j demanding the- commitme'nt of 
1. stinks the place nut. but for sira P ,e manual tasks. He time and energy away from the 
obelising the bodv D r Lvdia sa,ts , *? is conversation with ! central engagement with per- 
netns is driven out of his crae «f-baiTeI philosophy andjsonal work- Public institutions, 
5d hut at the same time the cracker-barrel science, of which such as The British aDd Arts 
’ be seems to have a rough 0 Level > Councils, are generous in their 

knowledge. He is incapable of i support, buying and showing a 
decisions. Yet we are. to believe great deal of contemporary art; 
that he has been a great man. but inevitably they tend to con- 
and that the City is longing for firm blooming reputations, 
him_ to come back and put its [rather than spring Hew, ones. 


by WILLIAM PACKER 


by MICHAEL COVENEY 


a nr u tut rare mru , .. . * . . : "5 .. ■ -. .. i.vj.. ; , = .. 

ans of' its own. the ~ ,\i.. '-‘i . 

: ace- the question of .. ; .v • " V \ - ■ . 

by his An: and; no ~ v>i; '.J ':y ; . , ' ' 


At some point early in his 
career, unless he is the rare bird 
that has means 
artist must face 
how to live 
matter what dreams of fame and 
distinction he may entertain, the 
question in the first place is one 
of survival. There is no ready 
answer, even to-day. The .State, 
it is true, provides the safety- 
net of teaching, but that is less 
generously ample than before. 


i'k m r * / 


- - Tf- * ~ 



troubles right. 

Mr. Fugard’s. .dialogue, 
deprived of its demotic South 
African crutch, has become 
almost colourless, s Hoping now 
and then into- vapid pseudo- 
poetry and punctuated with 
meaningless symbolism. When 
Dimetos goes mad. he recites 


their help and re-assurance com- 
ing when less urgently needed. 
No one. of course', neither 
singly nor collectively, is obliged 
to supporr -poor or - indifferent 
work out of a misplaced sense 
of philanthropy, so. perhaps 
things are as they should- be: 
the best must be trusted to sur- 


pass of elementary physics. It vive somehow. But, equally, 
embarrassed me terribly. {someone must know that they 
Lydia, the. most eastly realised 
character, is quite movingly 
played by Celia Qufcfee. and 



I This musical about John women are never really met 

: Wesley pitching his lent among bead on as Wesley moves to a 

ithc London poor of the mid-lSth P° s *tion of dilemma oyer his 

! ThAmhii i concern for the flock and one of 

. «niur> ,s by Alan ThornhiiJ „ s morc fauxom individUaJs< 

| ‘book and lyncs) snd Penelope Similarly, and more seriou^lv. 
iThwaites i music). Topping and Wesley’s moral fervour is denied 
■ tailing the good work is a scene uny theatrical uplift if his 
' of Wesley, impersonated to the general exhortation to hard 


very- likeness of the engravings work, strict diet and a life given 
.by Gordon Gostelow. reminiscing tp others is merely plopped into 


on the London episode in a a busy scene momentarily visited 
i Preston household two years bi- a prosperous gentlewoman. 

Tbe music tinkles along un- 
, W hitenead. a coitf rmed Metho- memorably except for one nuin- 
w she fell in «Hh ber in which three .. pUlars of 


i dist, recalls how 


| the comipt rich and unsavoury- society." mcludms minister 


l^Hi a 5f r ° r f; l, ^e r «cucd from Henry- Hobart (Brendan Bar'ryi. 

SJZSXL t ^k God to keep the working 

1 P raa ^her whose words had first c ’ ia <^ — <• not loo near- - this 

infected her in the market place. nu , n ber. at least the lyrics are 
These scenes are enacted in given a sharper focus, albeit in 
halting, episodic stile on a solid a derivative sottine. And 
wooden set backed up by-pro- Hobart even emerccs as a force- 
jected Hogarth, and Mrs. V cute- f U ] opponent of W : esley. the dice 
(heads daughter, also called rather lazily unloaded hv his re* 
.Martha (Caroline » ilhersi. lives morse when confronted with 
:the part of serving girl, zealol Lord Chesicrfield's accusation of 
i and Bedlamite as refracted briberv and corruption. 

. through her mother’s words. . .... 

; On the jolly market scenes 

! Unfortunately the picture of and twitching Bedlamites ! 
; London evoked in Peter Coe's would prefer not to dwell. Mr. 

. old-fashioned production has Coc brines the sumo tidiness of 
> none of Hocarth's edge; and staging to these as he hrought to 
1 while Mr. Thornhill is un- Oliver. 1 i/ears ago. i.ut then lie 

! doublcdly a< clever as he is was working with Sean Kenny 

: honourable (having been both a and Lionel Bart on top form". 
■Fellow of Hertford College. The point of this ihow eludes 

(Oxford, and a life-long supporter me, but T am glad Char Martha 

■ ‘of Moral Re-Armament) he is in- was dragged from Bedlam before 

rd. to help and encourage, in quasi- '' a £ ab1e " r birring the blood as spreading ton much oF the un- 
by official capacity, for he served on!® dramatist A few clumsy hints Wesleyan doctrine of 


passive 


Ltl'nard Hurl 


3 aul Scofield and Celia Quidte. 


than the lined and grey Dimetos 
Mr. Scofield gives us lyben she 
was his nurse in bis youth, and 
she should be discouraged from 
speaking prose as if it were 
poetry’. Yet on the whole it is 
a telling performance. 

The direction Is by the author. 
With a minimum of scetiery- he 
has the characters spotlit when 
they are in actian, -picked out 
against the dark behind them. 
It is very' good to look at 


idio 3 


Frankl & Vasary 


by DOMINIC GILL 








nr their duo recital broadcast rubati. beautifully synchronised, 
n St. John's. Smith Square, never forced: the wistful con 
terday lunchtime. . Peter moto tempo they chose for the 
nkl and Tanias Vasary chose Leitmotif and all its recurrences; 
play what are perhaps the the weight at the biggest 
greatest masterpieces in the climaxes nicely judged,' full and 
ile of the two-piano literature: resonant, but never pushed 
ubert's F minor Fantasy, and through the tone. 

•art’s F majoF sonata K497. K497 too is the “greatest and 

he Fantasy, indeed, is the d t „ . Mozart -_ dllo Mn . 
•atest of three great piano c h k i t 

ets— the others are the A atas. like the Schubert, almost 
uor Rondo and the A minor symphonic io conception, almost 
^siegro-which Schubert com- orchestral in scale an* instru. 
•-? sed towards the end of bis life mental weight. The olletfnv^ 
•; IS2S: a magnificent symphonic motto Frank! and Vasaiy made} 
cast in ' a single move- exuberantly gay. Full of resili- 1 
nt. woven around the niagii-al -ence and. rhythmic bounce; the 
etition. as unifying Leit- operatic dialogue of the slow 
tif. of one of Schubert s most movement was gentle, precise 
intingJv beautiful tunes, and eloquent — happily never 
nkl and Vasary play together overblown; the finale, a splendid 
i the ease and naturalness rout of canons and celebrations. 
i bom duo: a strong, precise This was a most enjoyable lunch- 
Tormance — without any sense time: shall w’e hear Frankl and 
stiffness in the precision, or Vasary in * fully-fledged duo! 
viness in the strength. I programme on the South Bank 
•b admired their expressive soon ? 


Jump! 


by DEBORAH PICKERING 


T. Hillier: Harness 

are indeed there, and be. on band 
to breath life into them, should 

. they -require such- extreme en- enjoyed a long career in the cheap, and all he could afford 

Danilo is given by Ben Kingsley 1 couragemenL Who is to be upper reaches of the Civil Ser- But in 1911 be saw a painting ' 

in what, if he is not careful, monitor on our behalf ? And this vice, for many years -Private Duncan Grant, and bought it for its committee for forty years, JSE'T* 0 °”" 1 ‘ 5 mtinumr n 

will become his ready-made per-} is where the private and modest Secretary . to Sir Winston £15. deciding thereafter to its chairman for fifteen. On hisl CbarIes ’ as t0 hls aPP e 'w f° r downtrodden, 

formance. Yvonne BryCeland is j patron comes in- • Churchill. He moved easily in patronise the living rather than death in 1953 he bequeathed the! 

Sophia, with a secret love forj yfe u V e at a time when it is bis -own right through the salons-tbe dead. John Nash, who was bulk of bis collection to it. soi 

her boss: it is ft mistake that she suggested that the very idea of and coteries of artistic and politi- soon to benefit from it. remem- that to-day his pictures are: firtq 

should look 15 years younger (private patronage is in some way cal- London for half a century, bers the results of this change of allocated to galleries throughout! 

wrong: that there. is something He was not a rich man; indeed, policy: “His hospitality chiefly Britain and the Commonwealth. I 
suspect in wishing to own beauti- rather poor by the standards of consisted in putting one up for The list uf acknowledgements of I 
ful things, and to put them the world be inhabited, aod be tbe night or asking one to break- loans by public galleries to this | 

where no-one else may see lived quietly and discreetly, on fast. I used to sleep in a narrow small exhibition is some indica-j 

them; that the motives for doing the edge of affairs, in a sucees- bed in one of the smaller rooms Lion of the debt of gratitude we { 
so must be base and anti-social, sion of small and somewhat . . . and just above me and owe his memory. I 

This small exhibition In Liver- oven-crowded flats.. He had. bow- threatening, as I thought, to fall But the exhibition is not only! 

pool, therefore, , is a useful and ever, what he -called his Murder on me was Stanley Spencer’s a tribute to Eddie Marsh, norf 

timely corrective, demonstrating Money, fof he received from jarge painting of the ‘Apple just an admirable Initiative on Ken Whitmore’s sub-title for one fellow in Ivor Novello 

the truth that all artists admit to time a small sum from Gatherers’ (now in the Tate the parts of the Bluecoat Gallery (this work is “a dangerous play fantasy gear, the other in a ten- 

that without the initial interven- the fund set up to compensate Gallery). The walls everywhere and the Liverpool Daily Post. I for children.” It is certainly dis- gallon hat with matching voice 
tion of the private collector, his family for the loss of his were plastered with pictures and though it is emphatically both i quieting for adults. The moles and ego. There arc ear-shattering 

there would be a poor crop for forebear. Spencer PercevaL the even fli 6 d0 ors bad to share in these things: it is also a treat, (under the Yorkshire moors (the noise effects, flashes of light, and 

the State to harvest He trusts one Prime Minister to be assas- supporting his collection.'’ full of surprises and treasures, 
his eye and his judgment, his sinated for his pains.- This money - ,v B „ all of them pointed and ampli- 

rewards being their vindication, he devoted to the purchase of rJVrnn^ri 7rmr! e fnrf*f«taMrf ficd by the documentary 

the knowledge that bis participa- paintings, and the .general sup- material, the manuscript letters 

tion Is crucial, end perhaps the porr-pf the arts. . ^ui^ied fi. Il of the right names. and personaI memoirs. All the 

friendship of those be helps. It His., first enthusiasm was for Grant Spencer. David Bom bei^. listed above are repre- 

is good to have things in the the work of the eighteenth and the Nash b ro the ra Christopher sented we n : and there are other 

Tate, but he is a poor artist who early nineteenth centuries, not- wood, Mark kertier Matthew t hings too. the most touching , -- „, e , 

regrets his best work going to ably the English school of Sm[tt.\Sillimu Roberts. Henn perhaps a tiny drawing by Isaac i with a shabby, high-camp actor t h e common nous of practical, 

a good home. Great art is- a pri- Girtui. Cozens, Crome and the Gaudier • Brzeska, Wyndbani Rosenberg of himself in battle I and dotty, female professor, unjaundiced (and these davs. 

vate preoccupation long before like: Wilson’s painting of Cader Lewis, Augustus John, David dress, on the margin of a letter: burst into the. Ministry of the ecologically aware) vouth. His 
it becomes a public asset Idris, now in the National Gal- Jones, Graham Sutherland. But t0 Marsh from the trenches. ! Environment pleading for recog- wicked dies at establishment 

Sir Edward Marsh was a lery. belonged to him. Amazing it « one thing to buy the work Among the rest are some . nition and co-operation. They C ]o t h ea rs and splendid send up 

scholar, a literary critic and though it is to us, he bought of such artists late, quite another splendid drawings by Gertler, 

editor of distinction, who also these things because they were to buy early and generously. David Jones and Stanley 

even though the prices seem -so Spencer, an earlv vorticlst corn- 
low afterwards. ADd he would position bv William Roberts, and 
Festival Hall respond freely to requests for a fine flower painting by Matthew 

help, or the recommendation of Smith. There are some eighty 
. . one artist by aDOtber. Having pieces altogether in the exhibi- 

A 1 1 noticed them in their cradles, as tion. which is worth making a 


author is an audacious white hundreds of arrested gasps— and 
rose chauvinist) give warning a shaking Arts Theatre — as Uie 
to a young farm lad that a entire audience (three school 
terrible disaster will destroy the parties and attendant teachers i 
earth unless uU tbe humans in all leap into the air. 
the world jump into the air at The author is dangerously 
a certain moment. clever for children ... his situ- 

Jason Watts, as Frederick, niermc plot can’t fail to capture 


by MAX LOPPERT 


are soon bounced out into 0 f nauseous television tricks 
Londons shaky streets, appear hira a winner . 

on a television show where they Ursula Jones is the i.eautifuUy- 
g«\e their warning to the nation, drawn eccentric professor. Brian 
a fi etawa )’ helicopter Forster hilariously absurd as a 
northwards as London, predict- onc-lime stage idol and John 
ab!> shatters into concrete curJess brilliantly doubles as the 

. -- — — icuofetti. Leeds becomes the ineffectual. comic - reading 

it were, be became a kind of god- great deal of effort to see before . vapilal of the U.K. . . . Minister and grinning television 

father to them. its close on June 5. We must} There is a hill-top confronts- presenter. The ILEA TV studios 

The Contemporary Art Society hope that some enterprising; tion between two representatives were responsible for the absolute 
gave -him further opportunities curator will bring it to London, -of the world's greatest powers — geui of a television insert. 


•liseum 


Daphnis and Chloe 


by CLEMENT CRISP 


veJ’s Daphnis and Chloe is a handsome set by Nadine Baylis 
riousl.v difficult score for showing a skeletal tree leading 
;ography. its narrative up to a frieze of decoration high 
ents tending towards the above the stage. Birgit Keil and 
it in modern times, when Jonas Rage, Christopher Boat- 
es and nymphs and the god wright and Nora Kimball, lead 
seem more curious than the cast in a sequence of boldly 
lasive in the theatre. For conceived entries that convey 
Tetlev, in his version given the emotional qualities implicit 
irst London showing last in the title. The score, sonorous 
by the Stuttgart Ballet, the and developing from clusters of 
has been to devise a more notes, is matched by Tetley’s 
ncing presentation, and he invention, which contrasts great 
ucceeded marvellously well, bursts of energy with passages 
’ him the key figure seems of stillness. 

Pan. the goat god, in whom At ^ centre of the pro- 
n 4 the conflict^uf human -ramme, John CraDko's Opus 

KlWrertier. Tettey Outset to the Webern Passa- 
Scast the dramatic action in caglia — is a taut, allusive work 
literal and more abstract centred on tbe heroic figure of 
so that Dorkon and Richard Cragnn. The drama In- 
don (the traditional villains herent in tbe piece is concerned 
■ piece) become tnc darker, with the acquisition and loss of 
A doubles of the young a beloved— Birgit Keil— and 

!. Gone are the pirates and despite its lack of literal narra- 
te that we know best In the tive. Opus One estabbshes 
n siaging: instead Daphnis powerful emotional images that 
^bloc’s adventure becomes Unger gratefully in the mina. 
floatation with their more 

s events, forcing P Daphnis C. W. Beaumont 

^bloe to face their sexual 

; in a bacchanal (habitually The death occurred yesterday 
fratc scene) amid a rout of morning of C- W. Beaumont, the 
. before ridding themselves ballet historian and annaUst of 
-rkon and Lskanion and, the dance. Bora m London in 
L nnuJnhHisic rediscover^ ^ Cyril Wiliam Beaumont com- 

if bined scverai rareers with djs : 

115 d ^ f tinction: those of book-seller and 

10V “ ... . ■ „ publisher, from his. celebrated 

-result Is 3 daring and } n ih e Charing Cross 

iful .view of Ravel s score. £ oad> wJth a n0 lcss celebrated 
iced by superb gauzy activity ^ an historian of the 
m by WJHa Kim. no less d?n i»e t critic and advocate of the 
bly lit by John B. Read. Cecchetti method of ballet teach- 
rd Cragun and Marcia j ng , to which end he had founded 
.*e are the .lovers, ideally the Cecchetti Society in 1922. 
with Birgit Keii and Reid More than 40 books about dancing 
•son as Lykanion and are testimony to his life-long devt* 
•n, equally good. And Egon lion to all forms of dancing: they 
:n is Pan. giving a per- are the scholarly basis for much 
/ire of the most remarkable of our present understanding ot 
:al resource aod dominating ba tel ^ an art wMch he laboured 
presence: sharp 1 ^ with the utmosr dedicat,0n to 


?, Q mysteiTous L Tn hi 5 %ualily S?S 

seems to me one ■ of 
‘s finest, is choreographed 

m almost luminous grace: JJ 7C f ceman cometh VOt 
ike looking at the morning 

world. Owing to the indisposition of 

(her Tetley work new to Ian Holm, the official first night 
■n. Greening, was also in of O'Neill's 77ie Iceman Cometh 
ighfs triple bilL It uses is to be postponed. Mr. Holm’s 
cores bv Arne Nordhelm part will be taken by his under- 
chest ra and electronic tape study Alan Tilvern for the 
'afio and Greening— and its present, and it is possible that 
le. IVotting for Rain, tbe early June performances will 
ds something of the be replaced by another pro- 
igraphie theme. In a duction at the Aldwych. 


A measure of greatness in per- again and again, a want of that 
formers is often the ability to particular . Beethovenian , sim- 

exact admiration ! despite, (or pUdt T wiU 

. . . ^ opening movement of the E flat 

even through) ^-interpretative ^3^3 ^ pond ^der the 

disagreements. Claudio Arrau s surface of which subconscious 
Beethoven-playing has never, to currentsare-feltdeeply in motion 
my taste, at least touched that — in Arrau's account the 
level of consistent illumination motion was already visible. How- 
and profundity ■that one wit- ever close-knit the trills of the 
nesses in his performances of OpJ.1T Arietta. . however noble 
later Romantics: ' yet it was the shaping of sections, the 
impossible, during last night’s underlying single impulse that 
accounts of two late Beethoven sets the whole movement rising 
sonatas, the E flat Op. 109 and and floating was hard to discover, 
the C minor Op. 111. la deny ]n Schumann . s symphonic 

S* ?5£ S33 

s>bss 

1De ” emerges with such pointed, par- 

f ^ e 'rh p A fi r4t° m a vpimm l the ticularised sensitivity to each 

sbade Df feeding; hut also because 
9. ^p° -m nrti the magnificent solidity of 

jtal aUepro UtaMJB* sc 1 much Amn ^ keyboard style, wath its 
dark, ra^oate imractebte matter ^ maho ^ y bass tones, seam- 
Jf winch ftnn a°d-subs^ lesi lcrfato Md ample, unforced 
has to be £^5.® forte, can be refined to the pu^ 

^ 1 r « e fhmf/h 0 t P°s«s -of both Florestan and 

haa emerSedliom^e" nS« Eu “ bi “' The ' ,is^is, had in ‘ 

themselves. 


serted the five posthumously 
published variations into the 
But along with this sense of sequence, which is always con- 
almost improvisatory creativity troversial. especially so in his 
went an apparent willingness to present chosen order (the major- 
break the natural form and flow’ key No. 5 of the inserted 
of the music. Following the pro- movements was made to seem 
gress of the . sonatas under like a resolution of the minor- 
Arrau's guidance one was apt to key Variation VII preceding it), 
be interrupted by a kind of yet played with such penetrative 
“editorial" punctuation of the power, the. arrangement won 
music, a painstaking and impas- immediate capitulation. The 
sioned scrutiny of each note sound of the Finaley the. piano 
which nonetheless gave the ringing out like the entire brass 
impression of a gloss on the section of tbe Berlin PhiT- 
music recited simultaneously harmonic, is one to cherish in 
with the main text.. There was, the memory. 


King's Head 


Hank’s Night 


by MICHAEL COVENEY 


Paul Ableman’s short comedy, and the lights fade on a scene 
given at lunchtimes, -is not new of reckleSs depravity, 
and time has defused the comic Or they should. Tom Dicken- 
outrageousness of a situation in son's production is too tentative 
which two married couples toy and coy even for this light piece, 
with the idea of an orgy after failing to create, an atmosphere 
dinner. The proposal fs-toftiaiJy of tension in which so Bacchic a 
made bv a dour, quiet- scientist, finale could thrive. As the pro- 
hut his enthusiasm suddenly gramme fails to enlighten us as 
evaporates when his -wife even- to which .actor plays which part 
tu ally succumbs to the notion I can only guess that, in a 
and removes her gown. While moderate cast Giles Phibbs is 
the host couple gamely remove deft and springy as the host who 
and replace their exterior gar- clears £16,000 per year (after 
ments In an effort to move things lax ) and considers guests are for 
along, Mr. Ableman fires 'some boring, not flooring- 
sharp and amusing .lines- on the 


subject of how to relate, permis- 
siveness Of physical expression 
to the seeming albatross of 
liberal instinct.. 

Someone sensibly refers the 


Dance Theatre of 
Harlem 

Toe Dance Theatre of Harlem 


company to the reflection of an returns to England in July for 
offstage psychedelic accountant a two-month tour, visiting Man- 
whosc theory is that the state of Chester. Newcastle and London, 
orgy is difficult, even impossible. They will play two weeks in 
to achieve as It requires that Manchester at the Opera House, 
all parties arrive simultaneously beginning on July 4. On July 
at an identically manic mood of 20 they begin a two-week season 
abandon. This premise accepted, at the Theatre Royal, Newcastle; 
the quartet relaxes despondently and after a week's break thev 
as Glenn Miller fa placed on the vriN coin e ro Sadler’s Wells 
turntable. Quite unexpectedly, Theatre in London, where they 
“ In the Mood ” does the- trick will appear from August U-2S. 



Equal to 
12 - 69 % 
basic rate 
income 
tax paid 

WeVe keeping :up the growth rate for 
regular savers in the Leeds Permanent 


Saving regularly in the Leeds 
Permanent is about the fastest way 
to build up capital with absolute 
security and without tying your 
money up. 

We pay 8*4% to regular savers 
on our Subscription Share account- 


equal to 12.69% with basic rate 
income tax paid by the Society 
That's one of the best rates ■ 
around and ift still available even 
though other interest rates are 
coming down. Because for you, fast 
growth is vital. And our way of giving 


it to you straight is the simplest and 
the most secure there is. 

Come and see us. 

We believe in straight talk. 

And livening up lazy money. We’re in 
your phone book and probably in 
yourHigbStreet. 



£4 
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£8 
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£16 
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£32. 

£1,305.22 


£295.59 


£734.95 
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£1,182.35 
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£2,364.70 


| Subject to interest continuing a, S.Z5% basis 


£5,879.63 
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WeVe solved some mammoth 
shipping problems in the past, 

so yours wont frighten us. 


WORLD TRADE NEWS 


ip. 

. V. 


Bonn remains opposed to 
commodity price package 


•4 


BY ADRIAN DICKS 


BONN. May 24. 



Elephants, tractors, mine- 
sweepers and double-decker buses. 
And, down the scale; mushrooms, 
canned mandarins, frozen-fish and 
whisky Those are just some of the 
things we’ve carried to and from 
the Far East in recent years. ' 

So we don't think any large or 
awkward shipment you might' come 
up with would prove too great a 
problem. 

Our tailor-made arrangements 
for special cargo have proved a 
welcome surprise to many 
companies. 

We think you also would find 
them a welcome surprise. So we 
invite you to give 
us a try 



The Far East line is Ben Line. 


BEN LINE CONTAINERS LFTL, 

29 Bernard Street. Edinburgh EH6 6RY1 
TeL- 031-225 2622. 

London Agents KiQick MartiH & Company Limited. 
Eastgate. 73 Leman Street EO. Box 115, 
London. El SEX Tel: 01-488 1488. 


TJiWan/iouncempirt appears mattrrpf record only 


EMPRESA BRASILEIRA DE 
TELECOMUNICACOES 
-EMBRATEL- 


$20,000,000 

Five year term loan 


, guaranteed by 

Telecomutnicacoes Brasileira S. A. 
-Telebras- 


Managed b>: 

Wells Fargo Bank N.A- 
Continental Bank 

(Continental Illinois National Bank & Trust Co. of Chicago) 

Scandinavian Bank Limited 
Norddeutsche Landesbank International S.A. 


and provided by , 

Norddeutsche Landesbank International S. A. Wells Fargo Bank N.A, 

Continental Bank 

( Continental Illinois National Bank & lYust Co. of Chicago) 

Post-Och Kreditbanken, PK banken • Scandinavian BankLimited 
Midland Bank Limited • The Sanwa Bank of California 
United Bank of Denver N. A. • European Brazilian Bank Limited (EUROBRAZ) 


Agent: 

Wells Fargo Bank N.A. 


•i / 
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THE WEST German Government acceptance of ‘ the sovereignty join him “if necessary,” 
appeared to-night to be standing of the developing countries over In -view of the seemingly ten- 
firm on its opposition towards their raw material resources, but- changed opposition of West 

the package of commodity price argued that rids sovereignty Germany to the integrated corn- 

agreements demanded by the carried wifi) it a responsibility modify scheme evolved- by the 

developing Countries at the towards the entire world com- Third World conn tries, it is- not 

United Nations Conference on m unity. Failure to act responsibly dear exactly where the Bona 


Trade • and Development 
(UNCTAD) in Nairobi. 

At the end of a two-hour special 
Cabinet meeting called to decide . 
Bonn’s policy for the closing 
week of the - conference, it was 
believed that at most West Ger- 


Qovenunent sees the opportunity 
for a satisfactory - conclusion to 
UNCTAD IV, to which the U,S. 
Secretary of State, Dr. Henry 
Kissinger, refeired here .yester- 
day. 

But at the conclusion of his 

many would cure again " offer in the exercise of, commodity: gifts .with Chancellor Sdumdt, 


(lineup ’ 76 ) 


u* uie uac* U oc oi, kuumiuuujr- K - _ lllA i T nn uu 

case-by-case agreements with power woulct in the end, be most Dr: as ins host 

individual developing countries, damagine to the poorer countries . t0 , ® 

Eartter to-day the West Gennaa themsehras. -emphasise that West German and 


nay __ , 9 

Chancellor, HeiT Helmut Schmidt. ^DefailiTof the policy laid down ^-S- views remain extremely 


warned in blunt terms that to-night for the^~West.**Germaii , ®Ibae. The prospect therefore 
indexation of raw material prices delegation at Nairobi were not 1S a strengthened group of 
to the export prices of industrial known A brief official state- countries opposed to Thun World 
goods would invite a new surge ment said only that Herr Egon demands, with ' apparently little 
of world infiatiott. Bahr. the Cooperation Minister, lef * r ° r ■ common poanpn 

Speaking at the International was on bis way. back .to Kenya, ^rnongtbe Industrialised nations 
Mining Exhibition in Dosseldorf, and that Herr Hans Fridprichs. a * a wfl0le - M _ - 

he emphasised West Germany's the Economics Minister, would Men and matters, rage £v 


German fears of new inflation 


BY OUR OWN CORRESPONDENT 


BONN, May 24. 


WEST GERMANY, usually un- As the model of an expanded are three. The agreements would 
willing to risk diplomatic isolat- development effort— which West be astronomically expensive to 
uon, has been taking a hard Germany believes should ideally set np. it is felt here, andwould 
line against the views of the be taken by the European Com- thus tie up in buffer stock flnanc- 
Third World at Unctad in Nairobi m unity as a whole — there is the ing large sums of money that 
out of a deep conviction that Lome Agreement concluded with would 5e better handed oyer to 
the alternative would be dan- 46 mainly African countries last the supposed beneficiary nations 
gerous to the already fragile year. Among the many novel directly. Further, past expert 
world economy. features of this, the Germans like ence of commodity price .pacts 

As holders of the • industrial the principle of an earnings does not encourage West German' 1 
world's largest foreign exchange guarantee for poorer countries, economists to think the Manila 
reserves, and .author of a slow and believe that this mechanism Integrated scheme would work 
yet steady recovery of domestic should be used more extensively, any better, 
economic activity, the West Ger- ManU _ declaration adooted Finally, the West Germans see 
man Government is well aware World a* its basic tiie setting up of worldwide price 

of the pressures on it to take 5£E a * , ^nefitiug 

a leading part in transferring real it f calls ^ ^or an integrated Pn“anly the developed raw 

resources to the developing commodity programme and for a fflatena] exporters just as much, 
countries. The ruling Social plnha1 to the debt but lf not mt>re - Gian the Third 

Democratic-Free Democratic co- § en Dro biem cuts right across World producers. The Federal 
alltion accepts this responsibility , *».„ r P omg approach, as the West - Re P ublic & toe third largest pur- 
and though it has been emb arras- H 1 e e I 2°“ e s ^ p Jf acn ’ 35 me weST chaser of raw materials, after 
sed by failure to meet foreign the U.S. and Japan. Yet lbs main 

aid targets, has undertaken to On commodity agreements, the. suppliers are other developed 
do better. basic West German objections countries. 


Saudia 
orders L 
three more 
TriStars 


• i 




(Cl"'' 


By Lpm* Barling. 


LOCKHEED has received an 
order for three Rolls-Royce 
powered TriStar airline rs from 
Saadi . ' Arabian Airlines 
( Saudi aj. The aircraft will cost 
£55m. of which .engines and 
spares wilt amount to more 
than £13nv 

Total deliveries and orders 
held for ih»; ? ; TriStar now 
amount to' 216. and Rolls-Royce 
(1071) has now sold RB-2H 
engines valued at EBffia. to 
overseas operators since the 
aircraft entered- service four 
years ago. ' ' 

The three aircraft for Saudia 
will air have tha ugcMed Rolls- 
Royce BB-211-624" ‘enjtinfi of 
50,000 thrust, wttieh was 
specially developed for Ibe 
longer range . TriStars. The 
order will bring Stuidla’G fleet 
of TrtStart toPtilne. • 

The RB-2tL524eugincis now 
on I est at Palmdale, California, 
flying on Xockheed’s develop- 
meet TriStar- and has been 
tested at. Mach OA at height* 
of up io"35,000 feet. Il ls also 
beln^^eli^pwl.-for use on 

RoHs-Royee safd yesterday; 
■“Both these- tret 'programmes'. 
’ are progressing well and are 
Important to the ' long term . 
development s - fbe KB-211 i 
engine.’'':.' • ' ' 


Somalia £4m. 
generator deal 


Greek bid for $700m. Egypt ship order 


BY OUR OWN CORRESPONDENT 


ATHENS, May 24. 


GREEK shipyards may undertake 
an ambitious shipbuilding pro- 
gramme worth more than 5700m. 
on behalf of the Egyptian Govern- 
ment. It would be the biggest 
single order they have ever won. 

The deal binges on talks Greek 
yards will have with executives 
of latrafina, of Canada, who are 
due in Atbens shortly. The 
Montreal-based Intrafina has 
agreed to give Egypt a $500 m. 
loan to finance the shipbuilding 
plan which provides for 57 ships 
totalling 671.000 tons by 1980. 

The Egyptian Government will 
put up 30 per cent, of the value 
of the ships, which include 
freighters of between 4,000 and 
12,000 tons, and tankers of be- 
tween 35,000 and 45,000 tons — 
tonnage in which Greek yards 
specialise. 

Greek yards interested in the 
project include Hellenic Ship- , 
yards, which belong to shipping 
tycoon Stavros N Larch os, Elens is 
Shipyards, which . belong to 
banker-industrialist S trails An- 
dread is, Neorlon Shipyards, 
belonging to shipowner N. J. 
Gonlandris, and a group near 
Piraeus jointly known as the 
Perama Yards. 


• Trade exchanges - between 
Greece and Albania will total 
Sl6.5m. in 1976 under a long- 
term bilateral trade, agreemtnr 
signed in Tirana on May 21 apd 
announced in Athens to-day,.' . 

The five-year agreement was 
negotiated by a delegation led by 
Greek Minister of Commerce 
Ioannis Yarvitsiotis. • . ' 

Under this year's protocol, 
Greek exports to Albania will 
include metallurgical products, 
cotton, sanitary ware, textiles, 
chemicals and pharmaceutical^ 
shoes, and razor blades.' Main 
imports from Albania will be 
asphalt, caustic soda, copper, and 
copper products, sulphur and 
electricity. 

The first- commensal agree- 
ment— for ..tore yearn — between 
the two countries was signed in 
1972. In 1978, Greek imports from 
Albania totalled $4,669,000, In 
1974 they fell to $5,578,000 and 
last year rose to $6,525,000. Greek 
exports to Albania totalled 
83.561,000 in 1973, rising to 
5A204.000 in 1974 and 1975. 

In another deal Greece to-day 
bought 24 trolley buses from the 
Soviet Union. 


The agreement, worth S7.6m., 
was signed to-day between the 
Greek Ministry of Transport and 
the Russian Hachinexport and 
provides for cash payment in 
convertible currency for the 
buses which will be delievered 
between* March, 1977, and the 
end of 1978. The deal is outside 
the countries' bilateral trade 
agreement: • 

The trolley buses will he used 
for urbail transportation in 
Athens’ and Piraeus.’ The buses 
cost. 84.6m. Another S3m. is 
being paid for stfare parts: •: 


YA £4m. order for . four dicseL 
generators each' developing 8,00f - 
horse poWer'-tor the n6w Gesira 
power station at. Mogadishu ir 
Somalia has' been, won by Mirr. 
lees Blackstone of Hazel Grove 
Stockport. " 

The -generators will be senl 
out at toe end of this year for 
commissioning lute in 1977 and., 
early 197$. Other parts will be ; 
supplied by Bwlsh Electrical ~ 
Motors of Loughborough, both 
companies being, part of the 
Hawker Siddeley Group. 


INDIAN ‘PIPELINE 
CONSTRUCTION 


By K. K. Shams. 

NEW DELHI, May 24. 
THE INDIAN- Government pro 
poses to . set up a . pipeline cor- 
poration to' lay pipeline; 
estimated to cost R5bn. (£30in.) ; 
in the next few years- 
, The-tiggest job to be entrusted 
to the ’ new corporation te 
expected to be the undersea net- :; 
work connecting the - Bomba 5 
High offshore oilfield, which 
began commercial productior '• 
last Friday, to coastal refineries - * 
The pipeline is estimated to cos< 
Rslhn, 


EEC close to accord 
on public tenders 


BY A. H. HERMANN 


BRUSSELS, May 24. 


THE Official Journal of the 
EEC, so far mainly devoted to 
agriculture, may soon become 
compelling reading for indus- 
trial management looking for 
public tenders on offer through- 
out the Common Market This 
Is likely to be the result of new 
EEC rules which will make it 
more difficult to give preference 
to domestic industry in public 
tenders and will require that 
other Common Market suppliers 
have at least . an equal oppor- 
tunity wbeu larger contracts are 
considered. • 

As M. Fernand Braun, 
Director-General for the Internal 
Market of the EEC Commission, 
told the Financial Times, the 
final agreement on a Council 
directive for toe co-ordination 
of public tenders could well be' 
reached within the next fort- 
night, The Council directive 
would then be made in two 
months. requiring member 
states to Introduce appropriate 
statutory measures within a 
year. 

The only point of -difference . 
remaining to be -thrashed out 
seems to be the threshold of size, 
at which contracts become sub- 
ject to EEC rules 

The EEC Commission, which 
originally wanted all public 
tenders over 100,000 units of 
account (one ' unit of account 
equals the pre-Smithsonian dol- 
lar) to be opened to all EEC 
suppliers on equal terms and 


later in March 1976 increased 
this, threshold to 170,000 is now 
talking about a figure of 200.000, 
having thus come much closer to 
the 250.000 figure put forward 
by the U.K. delegation. Tbe only 
other member state which did 
not yet agree to tbe 200,000 
threshold was Denmark which 
insist on the original figure of 

100.000 because it wishes to 
secure access to tbe public sec- 
tor market for its small indus- 
tries. 

The directive which would 
make it obligatory to report 
tenders reaching the threshold 
figure in the official journal of 
the Community would apply to 
about 1 per cent* of XJ.K public 
tenders but. of course, to a' much 
bigger proportion, of . public 
procurement in terms of money. 

According to latest figures 
available to the Commission out 
of 54,000 public contracts placed 
in the UJEC ic a year, 580 were 
above the proposed threshold of 

200.000 units of account 
Because of the uneyen rate -of 

inflation, the Commission argues,- 
the same threshold gives greater 
than average. protection to local 
industry io- Britain and Italy and 
less than average protection lor 
German industry. Moreover, 4 

member governments now 
realise, said Mr. Brown,- that the 
opening of public- tenders to all 
Common Market 'suppliers would 
have a beneficial antf-iafiationary 
effect 


Chile car assembly deal 


BY OUR OWN CORRESPONDENT 


SANTIAGO, May 24. 


EXCLUSIVE rights to assemble 
ears in Chile have been con- 
tracted with three companies, the 
head of the State Development 
Corporation (Corfu). Colonel 
Luis Danus, announced here 
to-day. The three are Peugeot- 
Renault General Motors and , 
Fiat-Concord, Argnetina, and 
were selected through negotia- 
tions last year. However, toe 
signing of toe contracts was de- 


nae t'LVAMCUi. Tram, nublbtiexT drtiy non 
Sug»>3 *oa holidays. U.S. *ob*rlptk>o* 

SlST.nr) (Hr rrdsliM STM. OO («ir SKID bet 
■mum, second da potugB esid u Men 


York, W.Y. 


layed through a heated polemic 
among interested parties. A 
fourth car' company, using the 
facilities left by French Citroen.' 
will be operated by'toe Govern- 
ment. but- it will be offered to 
private investors. 

There will be no price control 
of the assembly plants and im- 
ports of passenger care will be 
taxed at 115 per cent, of toe elf 
value during tbe next three 
years. Tax levels will decrease 
gradually down to 55 per cent, 
in 1983. The use of local parts 
win start at 35 per cent and will 
increase to 50 per cent by 1979. 
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The Extraordinary General Meeting 
ol Shareholders 


will be held at 4 pjn. on* Thursday, 10th June 1976. 
at the Head Office. 2, Marconistraat, Rotterdam. 


Agenda 


1. Opening of the Meeting. 

2. Reappointment of members of the Board of 
- Directors. ' 

Mr. -R.- H, van Nierop and Mr, H. Stout are due to 
. retire ftom the Board, by rotation. Both gentlemen 
haver offered themselves for a further period of 
| office. The Board of Directors proposes to re- 
I appoint them. ... 


.1 2.1 Occasion to nominate persons for appoint- 
■[ ' ment to ’the Board of Directors. 


I If no nominations are put forward by die Meeting 
[ of Shareholders: 


22. Notification by the Board of Directors of its 
desire to reappoint: 

1. Mr. R. H. van Nierop 

2. Mr. H. stout 

Information regarding the persons concerned, - . 
as required by Article 50b. clause 3, of the ■:« ; - 
Code of Commerce, and the reasons bh th»i> 
part of the Board of Directors for reappoiru- vl 
ing them are given in an Appendix to- -iba H : ;^v 
Agenda This Is available for inspection : 

offices of the Company. \ - * ' 


3. Closure. 




Copies of the Agenda and the- Appendix mtot' Was- 
obtained, free of charge,- by Shareholders from thirl 
banks -listed below, or from the^ Group's Head OTfioe^ 'V 





Holders of bearer shares wishing to attend toe-nieefc'£&-.'. 
ing should lodge their shares bn or before 3rd 
197B, . until after the meeting, at -the Rotterdam ; 
Amsteidam.branchesrdf dw Argemene Bank Neder-*>4^.: 
laud N.V„ the Amsterdam-HotfardBjiT Sank N.VrotTfto'--^ 
Banque de Paris m’ ties Pays Has N.V.' pr at 
‘Brussels branch of toe Banque de Paria-et tfes-^ 
Pays-Baa Ss^ique'SjA. or at the Paris brtmbhrbf the'u-17 ' 
Banque tie Pane et ties. Pay^Bas, or_'the ; Bartque 
Jordaan, or, at the Head Office of the- J5tofip jn ; ' 

Rotterdam, A cettlflcate ofd^osIf.wiK be issutidanti^f J 
will serve as- a.cato of, admission, to toe meat! rig. T- ■ 


Holders of registered shares Wishing to'atientl the 
meeting should , obtain a card of admission. Applies- ‘ 
lions tor these must reach the* Board of Management 
by 3rd Juno 1976. .. 

.THE BOARD QF MANAGEMENT 
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This traditional hotelis 


famousSahnhofstrsase lstoeW«l »«e iount» or In the 
venue for tbe business man. You restturanL Each gueal.room has. 
meet Zurich’s Cfly In tfw comtor- «s individual decor. 
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Pakistan International 

Great people to fly with 


Nothing succeeds like success 




In a service industry as fiercely competitive as the airline business 
there is only one sure measure of success: customer preference between the 
competing airlines. 

1974 and 1975 have been the worst in the history of the airline t 
business. ICAO figures show that passenger and cargo growth has generally 
been restricted to 11% and capacity to 9%. 

But FIA, serving 54 destinations in four continents, has proved itself 
a dramatic exception to this trend. 

Passenger Growth 95% 

Freight Growth 98% 

Capacity Growth 85% 

Revenue Growth 105% 

■*. FIA acknowledges with gratitude your participation in this 

unique achievement 

Your confidence in us has made it possible for us to put 
your service an even more modem fleet by adding four 
KUggLr^ DC 10-30s, one Boeing 707, three Boeing 720s, and two 
■ F-27s. And now the ultimate in passenger comfort: 

two Boeing 747-200BS. Thank you. 
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Scarcely a 
protester 
to greet 
Concordes 

f Our Washington Staff 
WASHINGTON. May 24. 

0USAND5 of people clogged 
he road to Dulles Airpo"rt near 
ere to-day as they drove out 
3 see the two Concordes come 
ito land. But there . was 
•. sarcely an anti-Concorde 
. pm onstrator to be seen. 

■'Tying children and cameras, 
ie crowd clapped loudly as 
he. two aircraft landed and 
gain as they taxied into 
osition-in front of the control 
awer to park nose-to-nose. 
Ivan a lady handing out anti- 
ST leaflets conceded that 
here had been much less noise 
wn 4he-had expected. “But 
-ait till it takes off,” she added 
; rimly- - 

. near the runway, only 150 
;et . from the touchdown, a 
roup of reporters and camera- 
ien. watched the landings and 
eard the deafening roar as the 
vo . needle-nosed aircraft! 
inched down. It was extremely , 
•. oisy" but most reporters 
. greed that it was only a little 
■ orse than the Boeing 707s and 
- 27s which had been coming 
l before the Concordes, The 
oise was also over very 
uickly. 

all,- some 500 journalists, 
ccording to 1 Federal Aviation 
administration estimates, were 
n hand to record the inaugural 
- Ight which was' broadcast live 
■n television. Some of them 
/ere so caught up with the 
pint of trie occasion that they 
sited for the autographs of 
be two pilots who, going along 
nth the general mood, 
romptly donated their historic 
ight plans to the Smithsonian 
verospace Museum in Washing- 
on. 

jorfers had to search for 
lostile comments about the 
wo aircraft, although there 
vere one or two placards bear- 
tig slogans like “Fas ici" or 
send it back.'' One lady, 
/hose house is near the end 
f the runway, said that she 
ad been “completely capti- 
ated" by the aircraft and 
•leasantly surprised by its 
toise level, which she bad been 
eady to oppose. “I really can- 
tot see what all the full has 
•een about*’ she said. 
l in one corner of the terminal 
t lady banding out leaflets 
nsisted that British Airways 
.ad deliberately throttled back 
be engine of the Concorde to 
educe its noise. Captain Brian 
divert the chief pilot on 
•card the British Concorde, 
ismissed this charge and said 
hat the aircraft had made a 
■tandard landing which was 
•ntirely representative of the 
noise levels it can be expected 
to make in the future. I 


Ford successfully woos 
uncommitted delegates 


Threat to turmoil in JAMAICA 

completion _ , “ ~ 

of pipeline Manley bJ 


Br jUREK MARTIN, US. EDITOR 


AT THE BEHEST of Vice- 
President Rockefeller, 119 
members of the previously un- 
committed New York State 
Republican delegation to-day 
declared their support for the 
candidacy of President Ford. 

This represents something of 
a cushion for President Ford, on 
the eve of to-morrow's batch of 
six primaries, only one of which 
(Oregon) appears to be leaning 
in his favour. It comes on the 
heels of a week-end of hard 
wooing on the President's behalf 
of uncommitted delegates. Yester- 
day 88 of the 103-strong Penn- 
sylvania delegation came out for 
him, while in four State caucuses 
Mr. Ford picked up 55 more 
delegates, compared with just 14 
for Mr. Ronald Reagan. 

This means that, for the first 
time in nearly a month, Mr. Ford 
has regained the lead from Mr. 
Reagan in the Republican dele- 
igate race. Including the New 
York declaration, a rough count 
puts him about 125-150 to the 
good, depending upon whose 
tallies are used, with about three- 
quarters atf the total convention 
strength of 2,259 having been 
chosen. 

The President’s best chance to- 
morrow is thought - to be in 
Oregon, but .the 30 delegates that 
Oregon will send to the conven- 
tion are allocated proportionately 
to the popular vote which means 
that Mr. Ford will not get them 
all. 

Kentucky (37) and Tennessee 
(43) may provide close races, 
though Mr. Reagan is generally 


considered the favourite. Arkan- 
sas (27). Nevada (IS),' and 
Idaho (21). have been generally 
ceded to the Californian. How- 
ever proportional allocation 
applies in all five as well, which 
means that Mr. Ford should not 
go away entirely empty-handed. 

The conservative publication. 
Human Events, which has pro- 
jected an overall Reagon victory, 
has calculated that Mr. Reagan 
will win 97 delegates in to-mor- 
row's primaries to Mr. Ford's 
79. The Human Events track 
record has been surprisingly 


£ The U.S. 
Presidential 
k . Election 


good so far, which makes its 
assessment noteworthy. 

Mr: Ford may, therefore, re- 
main perhaps 100 delegates 
ahead of his challenger when 
all to-morrow's tallies are in. 
Current estimates are that the 
June 1 primaries (in South 
Dakota, Montana aDd . Rhode 
Island; all small states) will be 
evenly divided, which will leave 
all to play for in California. 
Ohio and New Jersey one. week 
later. 

The California delegates’ prize 
of 167 goes entirely to the 
winner of the popular vote: Mr. 
Reagan is given a 10-point lead 


Fed will disclose policy 
decisions more quickly 

BY OUR OWN CORRESPONDENT WASHINGTON, May 24. 

THE FEDERAL Reserve Board Instead the regular account to be 
announced this afternoon that in made public will include much 
the future it will ■ make, public greater reporting of the character 
more quickly key monetary policy of the discussions inside the corn- 
decisions taken by Its Federal m it tee as they relate to members' 
Open Market Committee views on current and longer term 
(FOMC). economic requirements. 

Currently there is a 45-day lag The Fed’s decision, outlined 
between a meeting of the FOMC this afternoon by Dr. Arthur 
and release of an account of its Burns, the chairman, is interest- 
discussions. Previously- (until ing principally because, as Dr. 
early last year) the delay was 90 Burns tacitly admitted, it reflects 
days. From now on, an account public pressure for fuller dis- 
of a given meeting will be made closure in Government 
public shortly after the next As a result, the Fed to-day 
meeting. Since there is normally released details of the FOMC 
a four week gap between meet- meeting of April 20. The most 
ings — occasionally five weeks— newsworthy aspect of this meet- 
tbe lag will be reduced; ing— the decision to cut by * per 

The Fed has also decided to cent, the upper ceilings for the 
discontinue its memoranda of growth .of Ml and M2— had. of 
discussion, a highly detailed course, already been announced 
account nf FOMC meetings which by Dr. Burns himself some weeks 
appear five years after the evenL ago. 


WASHINGTON, May 24. 

according to the respected Cali- 
fornian Field poll. Mr. Ford, 
however, is believed well ahead 
in Ohio (97 delegates) and New 
Jersey (67): Human Events, for 
example, projects only 31 dele- 
gates for Mr. Reagan from those 
two States. 

Hypothetically, therefore, 
when all the primaries are done 
Mr. Ford may be 50 delegates to 
the good. Attention will then 
turn to the few States which are 
still due to hold local conven- 
tions to elect delegates, and to 
those . already elected uncom- 
mitted, which now number — 
after the Pennsylvania and New 
York defections — less than 300. 

On the Democratic side, Mr. 
Jimmy Carter is given sizeable 
leads in Arkansas (26), Kentucky 
146) and Tennessee (46). Oregon 
(34) is a toss up between Mr. 
Carter. Senator Frank Church 
and Govenor Jerry Brown, who 
is not on the ballot but is going 
all out with a write-in campaign. 
Idaho (16) ought to go to its 
favourite son. Senator Church. 
Nevada (16) will probably go to 
Governor Brown, but in both 
Idaho and Nevada Mr. Carter is 
likely to pick up some delegates. 

Thus, UDless things go 
seriously astray in the three 
border states (where the 
principal competition comes from 
Congressman Morris Udall and 
a now half-hearted Governor 
Wallace). Mr. Carter is likely 
to widen substantially bis dele- 
gate lead. He now has about 730 
firm pledges, way ahead of Mr. 
.Udall with just under 300. 

Additionally, there is a Demo- 
cratic state convention in 
Missouri, with 54 delegates, the 
biggest single prize of all at 
stake tomorrow. Mr.- Carter is 
heavily favoured to take the 
lion’s share. 

The key question now Is what 
Mr. Carter's final total will be. 
To nominate, 1.505 are needed : 
if Mr. Carter can be held to 
under 1,200 it may be tough for 
him to pick up the balance, 
particularly if he continues to 
suffer popular vote primary set- 
backs. 

Meanwhile, Senator. Edward 
Kennedy to-day expressed the 
view in a newspaper interview 
that if Mr. Carter went to the 
convention with 1,350 delegates 
pledged to him he should not be 
denied the nomination. This is 
a much higher figure than most 
experts have suggested. (Senator 
Humphrey, for example, has 
mentioned 1200 as the cut-off 
point). As a. result Mr. Ken- 
nedy's remarks may be interpre- 
ted as reflecting his own 
misgivings about Mr. Carter and 
perhaps hinting at his preference 
that another candidate be selec- 
ted. 


The TransaJaska oil pipeline may 
not now be completed until next 
spring, the contractors announced 
yesterday, Reuter reports from 
Anchorage. Alaska. The 800-mile 
pipeline, which was due to be 
completed in November, could 
have more than 3,000 faulty welds. 

The Alyeska Pipeline Service 
Company said that corrective 
work on more than 10 per cent, 
of the pipeline's 30.000 welded 
joints may not-be complete before 
the winter. Repair welds and 
X-ray examination of others may 
put off completion until next 
spring. 

On May 7 the US. Government 
ordered suspension of work on 
the pipeline until a system of 
quality control of its estimated 
30,000 welds could be established. 
'Work resumed on May 11 after 
the Government approved a com- 
pany plan for checking and 
certifying each weld. 

Canada may bay 
W. German tanks 


Manley blames 
‘destabilisers’ 

BY CANUTE JAMES, KINGSTON CORRESPONDENT 


Canadian Foreign Minister Allan! 
MacEecben told the Bonn Gov- 
ernment yesterday * that his 
Cabinet had decided “in prin- 
ciple’’ to buy about 125 West Ger- 
man Leopard battle tanks, Reuter 
reports from Bonn quoting 
Canadian sources. Word of the 
DM3 50m. (more than XSOm.l deal 
came after talks between the 
Canadian Minister and his West 
German counterpart, Hans- 
Dietrich Geoscber. 

Argentinian layoffs 

The recession resulting from the 
two-month-old Argentinian mili- 
tary regime’s " pay-as-you-go ” 
economic programme has decided 
a second subsidiary of foreign car 
manufacturers to declare lay-offs 
of its personnel. Robert Lindley 
reports from Buenos Aires. The 
five-week closing of Ford's 
General Pacheco plant just out- 
side Buenos Aires — announced a 
week ago — begins to-day. And now 
Peugeot has revealed that the 
personnel at its Buenos Aires Pro- 
vince plant were suspended on 
Friday and that, to reduce produc- 
tion by 25 per cent, there will be 
identical suspensions every Friday 
until the end of June. 

Prime rate rise seen 

By year-end, the US. prime rate 
will be eight per cent, give or 
take a quarter of a point, accord- 
ing to Mr. Donald Platton. chair- 
man of Chemical Bank, Mary 
Campbell writes. He expects the 
cost of funds to be the major 
factor in pushing the rate up in 
the near future with increased 
bank lending becoming a factor 
towards the end of the year. 

Chile devalues again 

Chile has devalued the peso for 
the third time in three weeks, in- 
creasing the rate of the U.S. dollar 
to 13.00 pesos from 12.70 pre- 
viously. the Central Bank said in 
Santiago. Reuter reports. 


CHARGES made by the Jamai- 
can Prime Minister, Mr. Michael 
Manley, that internal and 
external elements are working 
to “ destabilise " his Democratic 
Socialist Government. have 
brought a new element to the 
Jamaican political scene, now in 
the state of ferment usual before 
general elections. Under the 
constitution they must be held 
by the end of February. 

At the end of a marathon five- 
hour presentation during the 
current budget debate, the 
Prime Minister said that many 
of Jamaica's troubles over the 
past six months had been caused 
by elements opposed to changes 
being implemented by his 
Government. There was clear 
evidence of attempts at desta- 
bilisation in what he said were 
outbreaks of violence in King- 
ston, ** the most incredible and 
unexplained strikes,” organised 
letters to the press, articles for 
newspaper publication abroad, 
economic squeezes, and the slow- 
ing down of aid. 

Under normal circumstances. 
Mr. Manley’s charges could be 
explained away as an attempt 
to find someone to blame for 
problems which his Government 
is finding difficult to handle. The 
feeling that there is an attempt 
to interfere from outside is not. 
however, held by Mr. Manley 
alone. A week before he spoke, 
the Barbadian Prime Minister. 
Mr. Errol Barrow, publicly ac- 
cused the U.S. of attempting to 
destabilise the Jamaican and 
Guyanese Governments because 
of their friendship with Cuba, 
and because of their moves to 
take control of the bauxite in- 
dustry from U.S.-owned com- 
panies. 

Before that an attempt was 
made by the leaders of the 
Caribbean Community and Com- 
mon Market (Caricom) to send 
a message to the U.S. Govern- 
ment condemning what they saw 
as Washington’s interference in 
the affairs of Caricom member 
countries. The move went wrong 
when the Trinidadian Prime 
Minister, Dr. Eric . Williams, 
refused to support it 

The spate of violence to which 
Mr. Manley referred has been 
concentrated in a small part of 
downtown Kingston — a tradi- 
tionally volatile area, especially 
in the region where the con- 
stituency controlled by the Oppo- 
sition leader. Mr. Edward Seaga. 
borders that of an incumbent 
Government minister. In recent 
weeks shootings, firehombings, 
and arson have spilled over to 


the central Kingston con- 
stituency of Mr. Manley himself. 
Security forces have attributed 
75 deaths to these incidents 
since January. 

Apparently there is a feeling 
within the security forces that 
what started as the usual party 
political rivalry has gone be- 
yond that stage. The latest inci- 
dents are apparently being con- 
ducted by a well organised and 
highly equipped group, with 
weapons ranging from firebombs 
and home-made shotguns, to 
modern rifles and automatic 
pistols. There is no indication 
of any race or class basis to the 
violence. . . 

The security forces have bad 
no more than’ limited success in 
handling the situation. The dusk 
to dawn curfews which were 
reimposed at the beginning of 
last week have brought a tense 
calm to the streets of the trouble 
spots. One night when It was 
lifted, a band of masked gunmen 
set fire to an old apartment 
building in the Prime Minister’s 
constituency. 

WheD Mr. Manley referred to 
“ unexplained " strikes, that was 
his interpretation of what 
has been happening in indus- 
trial relations in Jamaica in 
recent months. The strikes have 
had a debilitating effect on the 
economy. At one time tbe 
island's entire alumina industry 
—with a rated capacity of nearly 
3m. tons a year — was not produc- 
ing. Strikes have also hit the 
national airline, Air Jamaica, the 
Kingston waterfront, and the 
railways. At the local subsidiary 
of the Metal Box company a 
strike of factory floor workers 
was followed by one of super- 
visory staff. That cost the 
Jamaican economy £355,000 in 
exports, a heavy blow to an 
already struggling economy. 

Ironically, most of the strikes 
have occurred where the workers 
are represented by the National 
Workers’ Union, which is affi- 
liated to Mr. Manley’s Govern- 
ment. Judging by what the 
Prime Minister had to say, he 
must feel that there are trouble- 
makers who have infiltrated with 
the intent of causing the strikes. 
At times, the union has been 
helpless in trying to get a 
resumption of work. 

When the first outbreaks of 
violence occurred in Kingston in 
January, the bottom almost fell 
out of the tourist industry. 
Government circles put the 
blame squarely onto the interna- 
tional— and in particular Ameri- 
can— Press. The U.S. is Jamaica’s 
major source of tourists. 


Mr. Michael Stanley 


Articles in the U.S. Prc'ss have 
dealt with Jamaica’s growing 
relations with Cuba, on the nr.c 
hand, and with domestic develop- 
ments on the other. The Govern- 
ment claims thai these articles 
have exaggerated «»n purpose — 
that they cave a mistaken view 
of Cuban involvement m 
Jamaican developments, and the 
technical exchange srhemrs be- 
tween both islands, and that they 
have given the impression At 
rimes that violent incidents ii've 
taken place all over the island . 

The Jamaican leader did r<v. 
go as far as his E:irl»a*!r..n e.‘-l- 
league in blaming .in;, iwncu'jr 
country for the problem 
Whereas Mr. Barrow- direr iy 
blamed the U.S., Mr. Manley 
more guardedly said tint it v:.« 
of the nature of destabilisation 
that its source could col lo 
proved. Bui he has rlalnied th-t 
a hostile campaign started in i>’>: 
American Press after Jji:u;tM 
bad sluoil behind Cuban troop* 
being sent to support the KPLA 
in Angola. 

There is no denying that ti:c 
Jamaican economy, suffering 
from reduced earnings last tear 
from bauxite, alumina, and 
tourism, and with poor fore- 
casts this year (or hntb. and (nr 
the other main foreign exchange 
earner, sugar, has been 
under a state of siege. Mr Td.in- 
ley's claim about a slotting 
down of aid can be traced to 
the fact that the Government iast 
year expected about £77m. m 
foreign borrowings, but suc- 
ceeded in raising only £3Pm. 

The opposition leader, Mr. 
Seaga. Immediately denied that 
his party had in anyway attemp- 
ted destabilisation. His Jamaica 
Labour Party read intn Mr. Man- 
ley's statements an attempt tn 
justify imposing a state of 
emergency, thereby postponing 
the general elections. 

Whether that would be in the 
interest of the Manley Govern- 
ment is dehatable. Political pun- 
dits here predict that the Man- 
ley Government seems headed 
for another term in office, 
although with a reduced Parlia- 
mentary majority. 



WHENTDU SEETHE SYMBOL, 
YOU KNOW YOUVE FOUND A GREAT 
EUROPEAN HOTEL. 



Its the Sheraton “S ,J wreath— a worldwide symbol 
of hospitality for years. And hospitality is just what you'll find 
at Sheraton Hotels in Europe and around the world. 

Sheraton Hotels are deluxe hotels— with all the traditional service and modem 
comfort you'd expect. The finest cuisine, superb conference facilities, 
and all the litde extras that make such a big difference. 

Most Sheraton Hotels in Europe are in the centre of 'the new business centres. 

And there are hundreds of Sheraton Hotels and Inns around the world— 
in leading dties in Europe, Africa, Middle East, Latin America, Pacific, 
and coast to coast in Canada and the United States. 

For immediate reservations at any Sheraton Hotel in Europe 
or any Sheraton in the world, telephone your nearest Sheraton Hotel or 
Reservations Office. Or ring London (01) 63 6-641L 
Qr have your travel agent call. 




Sheraton Hotels In Europe 


ABERDEEN ■ AMSTSOAM AIFPOCT * BRUSSELS * (OPBWAGEN • EINDHQVS'J * FRANKFWT AFtPOfiT 
PTAABLL - USBON - l£NXWA€APfCW • MADEIRA • MUMCH - PARS - STOCKHOLM 
AND W AFRICA AND TEE MSX31E EAST: CAIRO* HAMMAMET - KUAWT ^ TEHRAN • YAOUNDE • AND AROUMD THE WORLDu 



When you wake up tomorrow, you can have 
part of a JSS ship at your doorstep. 

That is, if you called the JSS agent the 
night before. He provides a container at 
short notice. 

With JSS containers, you can pack and • 
unpack your products in your own warehouse. 

No one has to touch the cargo until it reaches its 
destination. 


You can minimize packaging your products - the 


• pro« 

JSS container is a sturdy, steel-walled box that takes 
all the hard blows. 

But even so, JSS takes most of the strains off 
the journey by providing direct, all water-borne 
service between nine ports in Europe and five 
ports on the West Coast of North America. 

Scheduled weekly sailings with integrated 
land transport Call the JSS agent - not only cargo 
space but a piece of the ship itself is at your disposaL v - 

JSS gives you regular, reliable service between 
Europe and the West Coast of North America, 
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General Agents, Europe 


Bafgfcon: 

A. Du rotS A. Antwerp 
Tel: 32 7850 Tlx: 3 il 55 

Alifretght Ud, Copenhagen 5?' 
Tel: (Oil 11 121+ Tbe 19901 

England: 

Johnson ScanStar 
Geneml Agency. London 

Tel: (01J4S&456r Tlx 888217 


Finland: 

ABJohnaoniinjeiw Agentur, Helsinki 

Tel: 68 13 71 Tlx: 12*673 

France: 

Worms Services Mar dimes. Paris 
Tef:28S1900 The 2807-11. 280237 
HoWamfv - . • 

Comeklar's Scheepvnart 
Maatschappij B-V„ Rotterdam . 
Tefc 111880 The 21101 

wily: " 

Siamar United Shipping Agencies, 
Genoa . 

let 594541 Tbc 27151. 28887 


Norway: 

Fred. Olsen & Co Oslo • 

Tel: 41 5070 Tlx:H360 
Portugal: 

Soc. Com. Garland. Lanfley S. A.R.U - ■ 
Lisbon 

Tel: 363191 . TlX 12216, 16668 •'£■ 

Spain: 

Mac Andrews S Co- Ltd* Sanfurce 
Tel: 46 188 00 Tlx: 33730, 32036 
Sweden: 

Johnsonlinjan Agemur AB. Gothenburg 
Tel: 031-17 73 00 TbC 21450 


Switzerland: 

O. Brunora S .A. Agence Maritime. 
Zurich 

Tel: 232050. 235016 Tlx: 52360. 
West.Gemtany: 

* 1$3A‘ Internationale ScNtiahrts 

Agentur GJnb.H.. Hamburg 

Tel: (40)32991 Tbc 021-61877 

General Agent, U.S. and - 
Canada: 

General Steamship Corporation, (Jet. 
San Francisco 

Tel: (415) 392-4100 Tlx; RCA 27705 


BONN, Hay 24. 
THE OPPOSITION rhriaHan 
Democratic Union (CDU) 
opened Us party conference in 
Hanover to-day with a sharp 
attack by Its leader. Dr. 
Helmut Kohl, on Chancellor 
Helmut Schmidt, and amid 
newly confident predictions 
that the CDU can return to 
power in Bonn on October 3. 

To what promises to be an 
election campaign devoid of 
major policy differences be- 
tween the two major parties, 
Dr. Kohl set the tone by 
criticising Herr Schmidt on a 
personal level. He accused the 
Chancellor of “ Installing the 
fixtures In castles in the air” 
left to him by his predecessor, 
Herr Willy Brandt. 

tn foreign affairs, said Dr. 
Kohl, the. Chancellor was giv- 
ing u schoolmasterish ” homi- 
lies instead of practicing 
meaningful international soli- 
darity. 

Dr. Kohl claimed that the 
Social Democratic (SPIi) — 
Free Democratic (FDP) coali- 
tion had reached a point where 
tt was now resigned to major 
losses in the October elections. 
By throwing in its lot with a 
coalition of losers, he said, 
the FDP had shown it was 
content to be no more than 
“ the fig-leaf for the Socialist 
nakedness ” of the SPD. 

The CDU leader also claimed 
that the coalition had no right 
to take the credit for the 
recovery of the German 
domestic economic picture. 
This properly belonged!, he 
said, to the good sense of 
average Germans, the self- 
restraint shown by the two 
sides of industry and the "self- 
healing capacity” of the social 
market economy. 

■ Dr. Kohl's, speech, received 
to loud applause by the 
assembled delegates, reflected 
his rising personal popularity 
as an alternative to Herr 
Schmidt; together wfjh the 
party's cautions optimism that 
the country just might be ready 
for a change in October. 
Privately, top CDU . Party 
managers now put the chances 
of victory as high as 50-50-^3 
figure that the CDU itself 
would have considered wildly 
fanciful only six mouths ago. 

However, Dr. Kohl appears 
wary of too overt an attack on 
the “ socialistic ” nature of the 
SPD-Ied coalition, well aware 
that this cenld backfire. The 
CDU has already yielded to 
pressure by toning down its 
campaign slogan from a blunt 
"freedom or socialism” to » 
slightly more mated “freedom 
instead of socialism f — though 
for most Germans even this is 
probably to over-drama tise the 
choice.- 


Communists 
in Italy 


praise Nato 


HOME, May 24. 

THE Italian Communist Party 
has praised the North Atlantic 
Treaty Organisation Foreign 
Ministers for keeping silent on 
Italy's election campaign. The 
official party newspaper LTJnita 
contrasted yesterday the Nato 
ministers' policy of “ non- 
interference “ with repeated 
statements by U-S. leaders 
opposing any share of govern- 
ment power for the Italian 
Communists. 

“Is is important because, 
even beyond the ‘ Italian ease,* 
It Is on the principle of non- 
interference that the internal 
relations vof the alliance must 
be based,” LTJnita said. “ It 
is positive because in the 
specific case of Italy, as in 

general, an interference by 

Nato would have created an 
inadmissible gnd intolerable 
situation in the course of an 

electoral campaign." 

In a -front-page article 
LTJnita said that the attitude 
of Nato Foreign Ministers 
.offered .a starting point for 
debate on the consequences of 
a possible participation of 
the Communists In the Italian 
Government as in other Euro- 
pean countries.” 

The newspaper reiterated the 
party position that it would not. 
seek to disrupt tile present-' 
equilibrium in Europe by “a 
unilateral withdrawal of -Italy 
from Nato ” and underlined its 
eonteption that it “conducts 
its own autonomous policy.” 

Accusing UJ5. . leaders of 
planning to “build a wall of 
isolation ” around Italy If .the 
Communists join the Govern- 
ment, the newspaper said it was 
clear that the other. Nato 
countries were at odds with 
this policy. This, it said, 
could have an effect on' the 
t-'-S. attitude ‘toward Italian 
politics. 

UPI 
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pro-Giscard party merger 


BY ROBERT MAUTHNER 


-PARIS, Hay 24. 


TWO OF France's' multifarious 
centre parties have joined form 
in a first step towards the forma- 
tion, of what is hoped will be a 
powerful pro-Giscard * centrist 
grouping, strong enough to face 
both the challenge of the. Left 
and .the Gaullists in municipal 
and parliamentary elections 
within the nest two years. 

The new party, to be known as 
the Social Democratic Centre, is 
composed of the old Centre 
Democrats and the Centre Demo-: 
cratie et Progrfts fCDP), both of 
them members of the present 
coalition government. It will be 
led by M. Jean Lecanuet, the 
Minister of Justice. - 
As AT. Lecanuet made clear at: 
the inaugural congress yesterday, 
the- new party, which has adopted 
a programme in line with Presi- 
dent Giscard d'Estaing’s social 

reform policies, aims to forge a 


strong ’.electoral alliance. with : 
the :■ independent Republicans, 
M. discard’s old party, and M. 
Jean-Jacques Servan-Schreiber*s 
Reformists. * 

\ ..President Giscard himself has 
never made a secret of his desire 
to- see such a re-grouping Of the 
centre and there can be little, 
doubt that he has been behind the 
current moves. Equally, be will 
7 almost certainly -put pressure on 
the Independent Republicans to 
respond positively to -the new 
party’s overtures. 

Apart from the French presi- 
dent’s views on the subject, 
several reasons are behind the. 
centre patties’ uncharacteristic 
unifying moves. 

The recent success of the Left 
la local elections has made all 
parties making' up the coalition 
government conscious of the 


need to ■ close ranks. At the 
•same time, the- centre parlies 
want to present a United front 
in the first round of the Parlia- 
mentary election in 1978 so as 
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plk* 
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til' 


to avmd bong eliminated by the 
Gtiullist* with" 


whom, they- cur- 
rently have no .‘more tiffin an 
-alliance of convenience. ' 

The attempt by -the Centrists 
to distinguish, themselves from 
.the GaulhSts, ‘and - vice. .versa, 
hardly fits In with- the recent 
appoi ntm ent of / H. "Jacques 
Cblrae, the GauUIst Prim* Min- 
ister, by President Giscard as 
“co ordinator* bf the so-called 
“government • majority" - it 
could well le&d 'tb divisive in- 
fighting between ’the' CdaHtion 
partners, long before ti&'feeneral 
election arid "fnevoftteffion 
Socialist and COnrarantet parties 
are' naturally contemplating the 
prospect ' with some' reiis&.- 
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Nuclear power finance proposal 


■J-T 1 '.. . : 


BY ROY HUDSON 


-'VIBiajA. L: May;24. 


THE EUROPEAN nations will development ' to commercial have been either discounted by 
have to torn increasingly to the operation of the fast breeder- UNIPEDE tor The foreseeable 
marteh tn reactor which would enable the future or. dismissed altogether. 
ESEP&S "SUEfEJi world to spread it® -uranium re- The . techniques .of emptying 
ffiS over a period of . cen, renewable ^ sources of. energy 

to^eguSdfutiire .tiro, rather decades. . . such, as solar, tidal, wipd, and 
European energy 7 -supplies. Sir Peter Henries, chairman of wave power. jire-^ .considered not 
according to Dr. Helmut Meysen- the British Electricity Council Jjjt 

burg, a leader of the West Ger- and president ^ of UNIPEDE, applications, so that such 

man electricity industiy. said:. “We are in an industry sources were not luely to make 

He told the International wluch mw is hungry of capita 1 -- Ji^JfSSili’SwSSfflSv f5 
Union of Producers and Distri- All the energy sources which Senex? 
butors of Electrical Energy It may be possible to explore . “ e n ^^ ew decades at .kart- 
/UNIPEDE) triennial conference in the f uture have been examined ' • Reuter- writes-. from. Kam- 
that national electricity under- by UNIPEDE committees -before palar. Uganda’s President Idi 
takings must' learn to raise the conference assembled. Amin has asked President Ford 
finance internationally in the Europe can no longer rely upon to clarify Press reports that the 
ways that their rivals, the OH fossil fuels as a basis for her UA. . is- considering selling 
and gas industries, have become > future development, these expert nuclear reactors to South Africa, 
accustomed to doing. committees have' reported. “The U.S. owes an explana- 

Discussions on how Europe t "FomII fuels are' likely to tton to- the worid,-, President 
is -some to be able to finance Jaecome more costly * and le» Amin said. “Otherwise we shall 
a rapidly eroMdtog 0 ducImt recure," the conference decided call tor. this senous issue to be 
stations programme which is '*»' a full statement to-day. -. examined in the appropriate 
likely to have an impact upon /Other novel energy sources international • forom.T . 
almost every European country 
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during the next 25 years followed 
the conclusion of the 800 dele- 
gates that only nuclear power, 
can meet Europe’s future, need 
for more energy. 

The conference agreed that the 
provision of new nuclear capa- 
city would involve substantial 
outlays in Bnancial and human' 

resources and the returns would 
not materialise for. a number 
of years— tiie average . station 
taking five years to - build. 
Nevertheless, the costs of alter- 
native approaches would ; seem 
to be even greater. 

For example, iri order to pay j 
for Imported oO. the European! 
exports to the producing ; conn- j 
tries would have to. he.. enor- 
mously Increased, and to expand 
production. o£- coal large suras..— 
would have to be invested in 
new coalfield developments in 
Europe and possibly elsewhere. 

In the longer term, the 'securlty 
of- nuclear fuel supplies would 
be greatly Improved?' by the 
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Barclays Bank Limited and 
Barclays Baitk International Limited 

ann ntince that with, effect from the dose 
ofbusiness pn 24th May 3 1976, their. 
Base Rate was increased from 9i% to 
ioi%per annum. 

The basic interest rate for deposits . 

. was increased by 1% from 5 i% 
to 6i% per annum. 


BARCLAYS 



BARCLAYS 

International 


.Reg. Office: 54 Lombard Street, EC3P-3AH 

Kcgi rfo't 48839 and 103 ^X 67 , 


HO: 


This armouncement appears as a matter of record only, 
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Kissinger 
talks 

in Sweden 
‘amicable’ 

By John Walker 

STOCKHOLM, Slav 24. 

RELATION SHLPS between 
Sweden and the U.S„ which 
hare been in the doldrums, 
now look at the wry least to 
be on the mend following the 
Wo-day official visit to Stock- 
holm .of Ur. Henry Kissinger, 
the UK. Secretary of Stale. At 
a news conference to-day Mr. 
Ki stinger said that he hoped be 
wonld not put Mr. Olof Palme 
Hie Swedish Prime Minister In 
a difficult position by saying 
that they had bad .very 
amicable discussions during 
their two aud a half hour long 
meeting. 

The talks, fllr. Kissinger said, 
ranged over a wide spectrum 
included discussions on 
i ;• r t MM-Wesf relationships, 

jj.. developments in Africa and 
. ‘Xnropc, as welt us talks of. a 
philosophical nature. air. 
Kissinger said that Sweden's 
policy of neutrality enabled her 
to talk .direct to a number of 
countries some of which the 
UK. could not so approach. 

Just prior to the U.S. Secre- 
tary of Stale’s arrival last 
night, some 13.000 demonstra- 
tors marched from the centre 
yf Stockholm to Ihc American 
Embassy some two miles away, 
protesting at the U.S. involve- 
ment In the Far East and other 
areas. Extensive security pre- 
rautions were taken and so far 
I there have been no violent 
disturbances. 

Renter adds: At a news con- 
ference, Dr. Kissinger con- 
ceded to a Swedish questioner: 

“One would have to say in 
retrospect that grave mistakes 
were made. One would also 
have to say that the American 
people supported (the war) 
in the belief (hat (be freedom 
of other peoples depended on 
it - 

«it was an extremely pain- 
ful period in which many 
- - -Americans tried to do what 
.-they thought was best Tor the 
'•‘•'United Slates, indeed what 
...-, t ihcy thought was best for 
. - • 'Other peoples." 

* In addition to its constant 
"ip position to the war in Viet* 
nam. Sweden provided refuge 
.for American sen icemen aud 
others fleeing conscription. 

: At this news conference. Dr. 
Kissinger reported continuing 
iisagreemenls with Sweden 


i Communist leader likely to be freed 

: MADRID. May 24. 

j A Spanish judge authorised (about £750). He should be 
■ to-day the release from prison . home for lunch, Mrs. Camacho 
j of three opposition lenders said. 

including Snr. Marcelino The three were arrested in 


Camacho who were arrested 
on March 29 on charges of 
trying to change the form of 
Government in Spain. 

Snr. Camacho's wife, Jasefina, 
said the 57-year-old Com- 
munist labour leader would 
be leaving suburban Cara- 

banchcl prison to-morrow 
morning after his lawyers put 
up bail of 100,000 pesetas 


Madrid shortly before they j 
were to participate in the pre- 
sentation of a new opposition 
a llian ce, the Democratic Co- j 
ordination. A fourth man, j 
lawyer Antonio Garcia - 1 
Trevijano. was arrested at the ; 

same time. It was not imme- 
diately known why to-day's 
decision did not affect him. 

UFI 


Sofico property 
heads jailed 


Turkey 
offers 
plan for 
talks 

BY MET1N MUNIR 

ANKARA. May 24. 
TURKEY HAS proposed periodic 
and institutionalised meetings 
between its Foreigu Minister and 
that of Greece as, a method of 
reducing tension between the 
two countries. 

The Foreign Ministry an 
nounced here this evening that 
“ the high-level contacts between 
Turkey and Greece ’must be 
institutionalised." This would be 
useful for tbe reduction of ten- 
sion betwen the two countries 
and would enable results of talks 
between the countries’ tech- 
nicians 'to be reviewed. 

The Foreign Ministry said that 
Turkey maintains the hope that 

'the PRESIDENT and the man- 12 per cent, net interest and i ® 

raging director of the Spanish despite a massive publicity cam- 1 ™?*! n ,h^ 
i property and investment com- paign to assure shareholders and | “ 2*?f ...... 

; pany Soffco, which collapsed would-be investors that ail was I ■ 

. Spectacularly at the end of 1974 well the first of the subsidiary t 

, affecting many thousands of companies announced that It was ^ 0 T“.™!,h , ° rSt^lSfntPr 
! shareholders in Spain and suspending payments at the end Sf» * taThai? tin£ 

i Europe, have been jailed by an of November. 1974. Mr : B,tslos - to their talks 

pending The rest of the companies 
followed quickly with some 


BY ROGER MATTHEWS 


MADRID, May 24. 


, investigating judge 
charges of fraud. 

J Sofico. with its string oF asso- 
I dated companies, built up sales 
I outlets during the late 1960s and 
I early 1970s throughout Spain and 
! several European countries in- 
l eluding Britain. 

; The company offered a guar- 
■ anleed 12 per cent. net return on 
| investments in holiday flats and 
'houses in Spain with share- 


The Spanish Government 
yesterday demilitarised th e 
Stale railway system (RE NFL ) 
which was put under mi Diary 
command on January 19 to 
avert a threatened strike dur- j|' 
ing a wave or labour unrest,- 1 
reports Reuter from Madrid. 


jin Oslo last week. The Greeks 
[bad neither accepted nor rejected 
I this proposal leaving the door 
jajar. “We want In push this 
door open." a senior Turkish 
j diplomat said. 

Turkey and Greece are engaged 
Jin talks over apportioning the 
conomic potential of the Aegean 
ea and the control of flights over 
it. So far no progress has been 
made. 


Greek strikers 
oppose Bill 


THE BELGRADE-BAR RAILWAY 



A dream 

comes true 


BY ALEKSANDAR LEBL, BELGRADE CORRESPONDENT 

Work on the rest started early They include forests. 


AT MIDNIGHT on May 29 when 

iu rumor train schedules come 
in all over Europe, regular ser- 
vice will start on the new 
Eelgrade-Bar line in Yugo- 
slavia A dream, more thun a 
century aid. will have come true 
and new vistas will open for 
the wUd regions which the line 
serves and for the people who 
live there. 

It could even form the link In 
join up the isolated Albanian 
railway wirh the European net- 
work for the first time. .... . 

The idea of constructing a rail- M ork on the rest started early They include forests, iron, 
road between Serbia and the Uu* decade. Many tunnels had nickel, bauxite, lead, zinc. 
Adriatic was first proposed in’*® be borct l a Qd bridges built, copper, chrome, antimony, non- 
the m id-1 9th eenturv. In the last Almost a quarter of the line is me Lais such as bentonite, refrac- 
decade of that century a line was in the 62 miles of tunneVs. but tory clays and asbestos, as well 
sketched which should have tb® rutin is even higher between as coal. The railroad will enable 
started at the Danube port of Titovo thrice and Titograd. There these raw materials - to be 
Prahovo and ended at the Adria- are two tunnels of almost four exploited and processed locally. 

tic port of Shengjini in what “» les ®^ b - al S,ere^re m Jl«) 1 ^M The llnc wllJ also give a boost' 
to-day is Albania. Later Belgrade are shorter. There are aiso -«» tQ tounBm « t „ oes through 
was choren as one terminal, but bridges and viaducts of altu- and j nJ passive moun- 

the question of the Adriatic ter- sether non r than i nine ' milj in tains crossint; ^veral rivers and 
ininal remains open. Between length. The lowest point is at . and w sii hrinu the 
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ihe twn^ World } yW Yugoslavia SKern AdnaUc resorts ctoer 

radient is one in 40. 


obtained in the U.S*‘ihc so-called highest is 3.400 feet up. The lu lu unsis, from inland towns. 


Blair Loan to huiid the line steepest gram cm » wic m Eventually it will take six or 
which, by that time, had become ' For the moment only one part ^yen hours 10 travel from Bel- 
known as the Adriatic Railway, of the line is electrified and grade to Bur 
But the money was partly spent until more electric installations ^ h ,_ h ,,__ 

on other projects and partly not arc built diesel engines will Ian , ed P and Jre^ed to receive 

provide the mam traction hu f k ^ :tn . irrs lip %, so.ooo dwt 
Mndern signalling equipment and lankcrs up ^ so.qoq dwt and 
will be added. tii handle 4.5m. tonnes of cargo 

Tile importance of the a year. The Danube port in Bel- 
Belgrade-Bar railroad is that grade has also embarked upon an 
it provides a direct outlet to ambitious programme of expan- 
the Adriatic for the whole of sion in preparation for the time 
Macedonia. Serbia proper, when the Rhine-Main-Danubc, 
Kusovo. . Montenegro, most of .Udcr-Daoube, and maybe Danube- 


used at ail. At that time Kotor, 
in the bay of the same name, 
was envisaged as Adriatic termi- 
nal. and the direction of ihc line 
was different from what to is 
now. Only after the seennd 
World War was Bar chosen as 
the terminal port and the line 
finally traced in its lull length 


holders having the right to live financial sources claiming that | 
in the properties- they were total indebtedness of the 
!*■ purchasing" for two weeks or company was around £100m. , 

:a month per year. Apart from the president of j 

; Built on a’ *' pyramid " struc- the company. Senor Eugenio 
. lure, Sofico appeared to be thriv- Peydro Salmeron, and the / 

! ing during the boom period in managing director, his son Senor i ATHENS, May 24. 

j Spanish tourism, but in 1973 Eugenio Peydro Brillas. who are I THE U.S. Embassy, target ofj 
j rumours about the company's now in jail, the two investigat- j anti- A merman protests in recent 
health grew steadily. ing judges have interviewed months, was heavily guarded; 

i When Hie Madrid Government other members, of the hoard to-night as several thousand! 
j imposed controls on the content including Lt.-Gen. Rafael [striking workers staged a mass 
| nr financial advertising in the Gabanillas Prosper who is a 
| October of that year, Sofico former Chief of the Army 
; quickly dropped its daim to pay General Staff. 


, 1Q -., Vojvodina. and also the neigh- Aegean sea canals are finished. 

south of Belgrade, where the first ‘u ml"™ B “fe i nnrt° v ? rim,s Possibilities are heinc 
section was finished in 1958, and Hungary . ine port ni bar is eN -p| 0 rcd tn enhance the impor- 
between the Montenegrin capital ' us°s la \ 3 R . sonihernmost and tance of lho Bar-Bclgrade line, 
of Titograd and Bar That sec- cou '“ a | i° v iai® the burden on One of them is to connect Bar 
tion was finished in 1959. By 1972 n . orthern P or,s il,te Kijcka an “ and the Italian port of Bari 
the line from Belgrade reached koP®! - - across the Adriatic with ferry. 

Titovo Uzice. So the less-difficult Of equal importance is the boats carrying complete trains, 
parts of the line have been in aecess gamed to hitherto un- Southern and Ceniral Italy 
use fmm four to IS years. exploited natural resources, would thus get a quick link 


with Yugoslavia and some East 
European countries. 

The possibility of liuking the 
Albanian railways with European 
networks is a more remote 
pruspcct. One of the first post- 
war studies for ihe Adriatic rail- 
road, while Yugoslav -A I banian 
relations were still good, was 
envisaged connecting the »j stems 
of the two countries. When 
relaliuns deteriorated that idea 
was abandoned. 

Nuw it scents again that a link 
will he created. The Albanian 
line from Durrcs to Tirana in 
Albania reaches lu the north as 
far as the River Matt. Front 
there Albanians have been build- 
ing bridges and other installa- 
tions to extend it to Shktidra. 
near the Yugoslav border. From 
Sbkodra the line could go 
north and join the Belgrade- 
Bar line near Titograd. Though 
at the moment there is riot much 
talk about the idea, there is run- 
fldonco on both sides that tilts 
will muteriali.se. The forthcom- 
ing Albanian Five-Year Plan for 
197K-W) could shed more light 
on that. 


Oil search oil Greenland coast 


•a 


Malta sterling proposal 


BY GODFREY GRiMA 


COPENHAGEN. May 24. ; 

rally against a draft Bill on (OIL EXPLORATION off the coast of Greenland in the Davis be to lassu smaller icebergs and ! 

trade unions. Jtbc Greenland cast is expected Strait. tow them to a safe distance. [ 

Armed policemen supported jio begin next month. Denmark, to, which Greenland An iceberg “ profile ” learn] 

by armoured cars threw a cordon . n-h'p TGA-Grenrn Grotm nlus a b ® b >ngs. opened up the Green- aboard this vessel will circle j 
around the embassy as the - Frennh oartnSiD of Total and land Slielf for ,pasin S ,n I974 - around a tioatin S beru using an[ 

workers gathered in an Athens j An^ta ine r towi her° r with Guir ,n 197S - exploration leases on underwater television eamera. 1 

theatre a few miles avrav lAquiiame. wgeiner wiiq ciuu AR hlonL . c u .„ pn , n « 1V Tho civ- in-j^in.. m-mme h: 

Strong police forces 


also 


anrt firem-n whirh i< a consol m blocks were awarded to six The Six leasing groups have _ 
Sim nf U Danish industrial oil Sroups. TGA-Grepco got 13 an initial period of 10 years to, 
KpsIs are rin no the initiJ bfocks and is the first group to cary out their eiploration pro- 
JSSKtlon •SSPwlff art as «hetiule a test hole. Other gramme. Most of them will pro- 1 
Serator for the btoiid ^roTe groups are expected to start bably want lo complete this | 
™Lfnv P ha!! ner- driIlin 3 th ® first baJ f of May, before startinc and production, i 
fSrmJd durin?rthree Sear/ ^if but heavy ice in ihe Davis s trait Althoueb drilling techniques] 
1?™.. "1 forced a postponement until for Arctic water?, have been 

early June. The drilling ream developed, nu one yet knows how! 


.guarded public buildings and th>> 

MALTA, May 24. [road leading to Parliament and 
the American embassy to pre- 

A RETURNED Nationalist Nationalist Party has already [vent the strikers from staging 

Government would waive pegged worked out plans to discount a march. ... 

exchange rates lo induce Maltese re .P® l jj at ^ sterling funds at par; About 150.000 workers went 00 ’tricky offshore^driJIing along the 

fnvpvtnrc in rerintrintP , hAir w«fh the Malta pound. > stnke to-day against the Govern- * r.-hrador coast . , 

investors to repatriate their The Maltese are helieved to! ment. which they consider I La “, J, wants a surface at least SO per to bring up any oil that may lie 

sterling holdings intact. have £200m. deposited in Britain. I restricts their rights, includingi Total vril I use the Pelican, one cent, clear of ice before it will found. ! 

jver their anatwes of recent \ m Addressing a party rally yester- a voluntary repatriation scheme!the right to strike for political ]®f a t ha . -». u °J spi ' c1 , y slar * operating The lug problem wil 1 lie. 

•vents in Angola. j day. opposition leader.Dr. George launched by the Governmeni in -reasons. [equipped drilling ships capable The Pelican will not need to mammoth mehergs that can drag i? 

lie also indicated disagree- iBorg Olivier said his party was February appears to have had : Banks, foreign airlines and.m ^pwaling in A retie waters, anchor in put down a bit. the sea bottom and tear out oil; 

concerned with the future of little success with, accurdina 10 transport wore badly affected. ln ^, r,l L “ , S,I ? S , flole l P Instead “rivnamie pusitumhic inslallalinns 
Maltese invcslments Izi the U.K. one report only some £25U.00i»; The strike, due to end, nearly Ron feet of water. devices, which oprralc much as A possible solution may be Jo 

Repatriation at the moment, with having been repatriated. At the i (n-nionw night, is the first) Location of the hole is in an a child’s lop. will he used to sink tho well heads nejond the, 
sterling being discounted at 29 same time capital exports, largely .major industrial unrest facing jarca. about RO miles off the keep ihe ship in position. reach or ihe drilling ice. em this, 

per cent, below the Malta pound, to the UiL have maintained their .the Government. | mi tilth of the Snndentruni Pjnrd, An importaiiftieipei will be an bas 10 be Perfected.; 

was out of the question. The trend. . J Reuter nearly half way up the west escort vessel whose main Job will \P-P-i. 


*mem over his flomiim theory 
-that, a f.omrannisi success- }n 
-the Jnne 20 Italian elections 
rou Id lead to Communist par- 
licipatiou ' in other West 
European Governments. 


Queen starts 
Finnish tour 

FINLAND, Max 24 
QUEEN ELIZABETH and’Prince 
Philip sailed in the Royal Yacht 
Britannia in-duy fur Helsinki- 
after touring the Maritime 
Museum and taking a 1U minute 
walk among the crowd of 1.50U 
persons, marking the first visit 
to the islands by royalty since 
the Russian Czars. 

The Britannia was to arrive in 
Helsinki on Tuesday Tor the 
start of a four-day Slate visit lo 
Finland by the British monarch. 

The Queen flew to Mariehamn 
—an unofficial part of her 
Finnish visit — a id en route 
exchanged .messages with the 
British Concorde making its in- 
augural flight to Washington, a 
Buckingham Palace oificial said. 

The Queen and Prince Philip 
loured the Maritime Museum 
renowned for its 14 figureheads. 
Thev then walked in 70 degree 
•rnnnv temperatures (230 
through the crowds 


O' 




ANNOUNCING EUROPE’S 
MOST SUCCESSFUL 2 LITRE EXECUTIVE SALOON. 

If you demand as much from your car as you 
do from yoiir job, you’re just the kind of person to 
appreciate a Peugeot 504. 

Its a stylish car. Vet far from ostentatious. 

And it doevS the job that it s designed to do 
supremely well. 

Well enough to make it Europe's bestselling 
2 litre, 4 door executive saloon. 

ln the GL version you see here, for example, 
we’ve used our 85 years of automobile experience 
to suppress wind, road and engine noise to a quite 
remarkable degree. 

Similarly, the interior has been planned to give 
you ample room to stretch, yet w ithout w asting 
space. 

There's a sliding steel sunroof. Cloth covered, 
orthopaedicallv correct reclining front seats. 

And tullv adjustable, built in head restraints. 

I br comfort as well us protection. 

You'll fi nd \ t mr GL a fast car. ti x ». 

Along an autobahn it'll easily top 1U0. Yet you 
don't pav for tliis with heavy fuel consumption: 
between 21 and 25 mpg. depending on conditions. 

Finally, we’d hate to sell you on the virtues 
of our car without telling you about the most 
important one of all. 

It's called reliability: And it means you can 
trust your Peugeot to get you to airports, business 
meetings, or holidav destinations on time. 

Even* ti me. 

To find out more please fill in the coupon 
below; We think die details will impress you. 

Particularly if you're the kind of person who's 
not easily impressed. 






World famous for strength. 

I'd like to know more about the Peugeot 504. 

Please also send brochures on 104*20+ saloon and estate 
304 saloon and estate. 5U4 diesel salt h in and estate. 604. 
(delete those you don't require! 1‘ I am interested in personal export facilities. 

Na me _ 

Address ' ■ 

18 




c Peugeot ow GL ^aioon above eosts ii, i-k3 'udmfiosr lax, VAT and front seat belts, ixil e*Uudir%; delivery and number plate chdigfc^. P; correct ai ».r« o' a f“ S:A 


Phone. 


Send to Customer Liaison. Peugeot Automobiles (UK) Ltd . Peugeot House 
Western Avenue. Lorxion W3 QRS. Tel; 01-993 233 1 . 
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OVERSEAS NEWS 


Beleaguered Miki wins 


nuclear treaty ratification 


BY PETER DUMINY 


TOKYO. May 24. \ 


Saudi-lran 
talks likely 
to include 
Gulf issue 


Lebanon Left will seek Arab 
support against French offer 


BY IHSAN HIJAZ1 


BEIRUT, May 24, 


Rhodesian 

guerillas 

attack 


JAPAN TO-DAY became the 96lb 
country to ratify the nuclear non- 
proliferation treaty, in what 
misfit be seen as one of the most 
solid achievements of the 
administration of Prime Minister 
Takeo Miki— and probably one of 
its last. Beset by a series of 
political problems, stemming 
largely- from the complex com- 
position of Japan's political 
parties but also from the Lock- 
heed affair. Mr. Miki seems un- 
likely to last out the week as 
Prime Jlinister. 

The treaty's ratification was 
approved today by the house of 
councillors (upper bouse) on the 
last day of the current session. 
Japan signed the treaty six years 
ago. but ratification promptly 
became a political football, both 
within the ruling liberal demo- 
cratic party and between govern- 
ment and opposition. In the final 
vote, however, only 33 coun- 
cillors out of a House of 252 
failed to rise in their seats (the 
method of signifying assent). 

The opposition consisted of the 
20 Communist councillors and 
13 Right-wing members of the 
LDP. The Communists are 
staunchly against nuclear 
weapons? but claim that the 
treaty represents an attempt by 
the nuclear powers to dominate 
the rest of the world by means 
of a nuclear monopoly. The 
opposition generally, including 
the pacifiistic Socialists (62 


councillors), look this line until 

recently. 

Right wing opponents of the 
treaty have an the whole not 
been public advocates of 
Japanese nuclear armament, 
though that is Obviously under- 
stood to be at the back of their 
objections. The 13 LDP rebels 
sent a letter to the Speaker of 
the Upper House to-day complain- 
ing that the treaty would bind 


NEW YORK, May 24. 
Perhaps as many as 130 promi- 
nent Japanese, including a 
number of Govcnnent officials, 
have been implicated id the 
Lockheed pay-off scandal, 
according to the U.S news 
magazine Newsweek. 

Newsweek reported that a 
Washington investigator told a 
high-level Japanese delegation 
that evidence compiled by the 
U.S. Securities and Exchange 
Commission would be banded 
over to Lhe Japanese Govern- 
ment 
AP-DJ 


Japan For- more than 20 years 
and that its defence, technologi- 
cal and economic aspects bad not 
been studied by House commit- 


tees. 

They added that they would 
seek to obstruct any future 
amendments of laws required to 
give effect to the treaty. This Is 
a threat they would have every 


prospect of being able to make! 
good (assuming amending legis- 
lation is called for) because the 
government’s overall majority in 
the upper House is only eight 

The Japanese government 
signed the treaty in February, 
1970, subject to three conditions.] 
one of which was that there ; 
should be progress towards ' 
nuclear disarmament Until 1974 
little effort was made to get the 
treaty ratified by the legislature. 
However, disadvantages became 
steadily more apparent, and . in 
April 1975, the LDP finally 
found a formula which enabled 
Mr. Miki to submit tbe treaty to 
parliament with party backing. 

Tbe modus vivendi was to 
placate tbe Right-wing by 
emphasising tbe need for deeper 
entrenchment of tbe U.S.-Japan 

security arrangements plus 
more attention to defence by 
Japan in that context. At tbe 
same .time, to satisfy - tbe doves 
(and public opinion) the aims - 
of world nuclear disarmament 
and non-discrimination and pro-1 
gress in' peaceful uses of nuclear 
enprgy, were restated. 

Efforts are being made by 
several LDP leaders to persuade 
rival Taction leaders to postpone 
resignations from Cabinet and i 
party posts calculated to bring 
the Government down. But Mr. 
Miki's best hope of a reprieve 
still lies in the fact that public 
opinion appears to be solidly oo 
his side. 


By Robert Graham 


TEHRAN. May 24. 


KING KHALED arrived here 
to-day for a four-day official 
visit, accompanied by bis 
Defence and Foreign Ministers, 
Tbe .visit underlines Iran’s 
continued desire to establish 

a solid working relationship 
with its Arab neighbours. 


Tbe Saudi monarch has 
never before come to Iran and 
the Laie King FeisaJ only made 
a fleeting visit in 197L Despite 
an apparent, increasing cordi- 
ality, there is stiff a consider- 
able divergence In their 
approach to such matters as 
the security of the area, as 
well as the ticklish Issue of 
the nomenclature of the 
“Go if ” When Prince Farah 
visited here last year the 
Saudis were obliged to issue a 
separate communique using 
the word “Gulf” instead of the 
Persian Gnlf as employed by 
the Iranians. 

The Iranians are anxious to. 
convince the Sandfs that their 
desire Tor closer regional 
co-operation and co-ordination 
is real and does not stem from 
a desire to dominate the area. 
In this respect the question of 
the withdrawal of Iran’s 1,500 
troops in Oman Is likely to be 
discussed. 

Iran is also likely - to ndse 
the question of an Egyptian- 
Syrian reapprochemenL 


: LEBANESE Left-wingers and 
1 Palestinian guerillas are sending 
[delegations soon to Arab coun- 
[ tries to canvass their support 
[against the despatch of French 
forces to Lebanon. 

A deputation representing the 
j Left-wing alliance under Mr. 
iKamai Jumblat was also to call 
on the French .ambassador here, 
M. Hubert Argod. to band him a 
note containing “ categoric r'ejec- 
j.tion ” of the offer made on Fri- 
day by President Valery; GLscard 
id’Estaing to send two or three 
regiments here to help in main- 
taining law and order. 

The Left-wingers and Palesti- 
nians have come out against the 
offer in separate -statements 
issued here. The Left said the 
offer was reminiscent of French 
Mandate days; the Palestinian 
-statement said foreign military 
intervention will be .primarily 
; aimed against the guerilla move- 
ImenL 


Warnings 


I There were warntings from 
Left-wing and Moslem quarters 
that if France sent the troops 
anyway, this would undermine 
the good position France has 
achieved in tbe Arab world 
during tbe past decade. 

-Observers said the warning is 
not without significance. Presi- 
dent Giscard. they noted, will 
have to calculate his. Lebanese 
move vei> carefully In order not 
th alienate certain Arab States 
with which. France has been 
[ doing big business. 


Informed sources expect that that France would become an 
the Left-wing and Palestinian active participant in the civil war 
delegations will mainly seek tbe and stressed that troops would be 
support of Libya and Iraq, two sent only at the express request 
of the oil-rich States. of that country’s “legal! 

Premier Rashid Karachi also authorities". This was taken to 
rejected French troops in a mean Mr. Sarkis, 
speech yesterday. He later said . [A French force would engage 
in an interview with Luxembourg in combat solely to maintain a 
Radio and Television, however, ceasefire and would not go to 
that .thq Lebanese Government Lebanon to impose one; informed 
will be ready to host “ Frencfi iources said, 
observers and technicians." {The Independent evening 

Observers said Mr. Karami is newspaper Lc Monde to-day said: 
known to favour the presence “ The least that can be said is 
here of - Syrian .trOops who then .that ;M. Giscard (TEstaiog^ Jn- 
would be aided by French “mili-'itiative. if well Intentioned, has 
tary technicians.” been badly prepared."] 

Lebanese Christian Right- c . , . 
wingers, on the other hand, have r IgntIIlg 
spoken favourably o/ Lhe French . . q^j m e ground, the self- 
°® er - • Imposed truce which went into 

Mr. Pierre Gpraayei, the leader effect last week appeared to be 
of the Phalahsist Party. Lebanon’s steam. Fighting with 

largest Christian group, said mortar and machine guns re*; 
after praising France that bring- anted, last night In the capital's 
ing in outside forces is necessary commercial centre and the port 
to fill what he called “ the appall- area> as well as in tbe suburbs. 
Ing security vacuum in this There were also reports of heavy 
country” ' fighting around the Christian 

Presldeot-elect Elias Sarkis town of Zable in the Bekaa 
has not commented on the offer Valley in the east, and in the 
but he met to-day with M. Argod north of the country. 
on the miner. Press quarters put the number 

Mr. Sarkis enquired about the of those killed in the past 24- 
size of the proposed French hours at 25, with many more 
forces and political conditions wounded, 
for tlrelr despatch. - , - In addition IS people were 

[France to-day appeared taken injured in a clash here overnight 
aback by negative reaction in lhe between members of the pro- 
Arab world and at home to; Syrian commando . -group, -Al; 
President Giscaird's offer. Reuter Saiqa.-and those of the “-general 
reports from Paris. command” guerilla faction -be-. 

"[Officials sought to allay fears .^^pg l0 * e - Rejection ..Fro dt” 

. • . . ■ ■ i.. Meanwhile, the “ -Lebanese 

• ’ people's agony was' augmented 
further when both television 
, stations went off th€ air. Teler 

vision was the only entertainment 
for Lebanese a* night when very 
. tew people would dare venture 
ohtl • V 


rail link 


By Tony Hawkins 


SALISBURY, May 24. 


NATIONALIST guerillas made 
their .sixth attempt in recent 
weeks to disrupt Rhodesian rati 
traffic with .South- Africa at the 
week-end when they sabotaged 
the railway from Bulawayo to 
Botswana in the south-west of 
the country; An official communi- 
que to-day- said a. dieaet engine 
was damaged but there had been 
no casualties and trains were 
running normally. . . 


At the same time;.- security 
forces announced that two 
civilians travelling in a ear north 
of Urn tali sn Rhodesia's' eastern 
border - with Mozambique bad 
been fired upon. One was. seri- 
ously wounded.' 

Reuter adds 'from Lusaka: 
Zambian President Kenneth 
Kaunda to-day spoke of a pos- 
sible, bloodbath In Rhodesia if 
Prime Minister fan Smith 
remained Intransigent over 
majority rule. . . 


The armed, struggle being 


waged by nationalist 


would be intensified and wouid 
lead to a bloodbath In Rhodesia, 


he said on the. eve of Africa 
Freedom Day. . . 

Meanwhile' in Paris, African 
nationalist leader- Joshua Nkomo 
discussed Rhodesia to-day with 


French Foreign Ministry officials. 
The talks included discussion of 
UN ordered sanctions against 
Rhodesia. ' ' ' 


• New Zealand Prime Minister 
Robert Miildoon confirmed to-day 
that bis Government would not 
approve the export of 14 air 
trainer, aircraft believed . to be 
destified fpa-:Mm(test^Rei^r re- 
ports from .Wellington^. 



Rabin rejects land pled 


m 


The otTicial Eurobond List will be 
an essential work of reference foranyonc 
investing, borrowingor involved in this 
increasingly important market. 

You’ll find it as an integral part of the 
Financial Times early in every 7 month. 
The first issue appears on Mohdav 
June 7, and planned publication dales 
lorthe remainder of the year are July 5, 
August 9, September 6, October 11/ 


Novembers and December^ '. • • 

So, from now on, month by month, 
you’ll have Eurobond data that’s ■ ' 
accurate to the last trading day of the 
preceding month. At least-sixteen pages: 
of detailed information which will help . 
you find all the facts you want fast. 


r- 

| To:RobertPipei; The Financial Times, j 

j ^Bracken House,Cannon Sl, London EC4P 4BY. . . j 

I PleasesendmeacopyofthefirstofBcuil' 

J" Eurobond Quotations and Yields List . £ 

I Name • . . - "" j 

j Company^ • • • . • j 

i -Address „ . 



The listings include Borrowers. MarkeiMakerc, 
Lead Managers, Price, Conversion Price.Life, 

C urrcnl Yieldand Next Call Dole. 
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Fra/I.. - 


- Israeli Prime Mioiater. Yitzhak 
Rabin held a meeting this morn- 
ing with the cbmmfriee . repre-. 
‘sen ting 52 IsraeliiArab village 
attd town councils . to discuss a 
proposal submitted" -by the com-, 
mittec some weeks ego. SSki ms 
for the abolition vf lhe laud 
sequestration orders in Galilee, 
writes L Daniel from Jerusalem, 

The committee — which repre- 
sents 300,000 Arabs living in 
Israeli-occupied territory or two- 
thirds of Israel's Arab population 

— also asked the -Prime, Minister 
to establish a .commission of in- 
quiry into the events-of March 
30. Six people died during 
demonstrations that day against 
the BcquejjjyatitHT orders. 
C'$ut-'ME-Eabin tdl'd the com- 

jaHtee this morning that the 
Israeli Cabinet not- Intend 
to rescind; 4he~ orfieE. ' lie atstf 
said tfitttr- both the military 'and: 
the police. wbre. investigating the 
events of* tt^rch 30 and that a 
new committee of inquiry there- 
fore seemed, unnecessary. " / 
Reuter -.adds ' rrom - Tel Aviv:' 
Jews living to tifc-Hqtikva slum- 
quarter of Tel Aviv kidnapped 
two television men- Unlay -and 
threatened . to .Mil tijem; unless, 
demolition 'work in; tnbir district' 
was halted. Police using tear gas 
broke., into the huildink where 
tbe television men both \sraells. 
were being held hostage, and 
rescued, them. . =. • \ 


-also due to visit Iraq at lhe end 
of this month. 


Tunisia; prisoners 

. AllesatfSfcit ' that political 
- prisoners- ft Tunisia are being tor- 
tured are contained Hz a report 
published yesterday by Amnesty 
International, writes our foreign 
■staff; The report also claims that 
120 political prisoners are at 
present being held in. Tunisia. 

The secretary-general of Am- 
nesty international. Mr. Martin 
Ennals, has written to Tunisian 
President Habib Boiirguiba urging 
him to declare a general amnesty 
of all political prisoners tn his 
country on June 1— -the 21st aom- 
versary of the President's return 
from exile and his Government 
takeover from Freoclradminlstra- 
jtion. 


Liberia sackings • 

President William Tolbert of 
Liberia dismissed Lawrence Mor- 
Shn, Justice Minister, yesterday, 
latest' to go in a series of sackings 
of top law and order men, Reuter 
reports. He was said to have lost 
the President’s confidence. At the 
week-end. President Tolbert also 
dismissed Assistant Justice Minis- 
ter, Joseph WiHiamson, and Police 
Director, -Togba Davies. 


Iran revenue 


escu fed them. 

-At, the . UN. -Israel fotiiiA told 
lecretary-Ceneral * Kurt wald- 


/' \ 


SecretkiyrGenerid Kurt Wald- 
helm it favoured' the resumption 
of the Geneva Middle East- pea^e 
conference with its original par- 
t i cipants—meanihg -without the 
Palestine : Xibecatihiv - Orgaul na- 
tion fPLO). according to in- 
formed sources. . _ 


The share of non-oil revenue in 
the' national budget rose to 21 per 
cent, in the Iranian financial year 
ending. March 20 from 13.6 per 
cent, the' previous year. Finance 
and. Economy Minister Houshanc 
Ansari-Mid yesterday, Reuter re- 
ports from Tehran. 


py 


Australia strike 













Kosygin visit 


A 24-hour national rail strike left 
thousands of - Australian com- 
muters tb struggle .home through 


big traffic jiains last night About 
12.000 men came out In a dispute 
over uranium mining which is 
ojH>osed by .the Australian Rail- 
ways Unicm. •. 





Soviet Premier Alexei' Kosygin 
will visit Syria early next month. 
It. was announced, here:, -in 
Damascus, yesterday, .Reuter re- 
ports.-. 

■ Informed sources"' said ’■ 'Mr. 
Kosygin . would have talks . with 
President. Assad aDd.other. Inadere 
on Middle East developments.- 
the situation in Lphannn and bl- 
I a teraf ’relations. Mr. Kosygin is 


I/**' 


<// 


Amin names Asian 

President. -Itti Amin has appoint- 
ted. Mr*. Mohamed Seid, a British 
subject of Asian origin,. /Uganda's 
Chief- Just Ice, Radio Uganda an- 
nounced yesterday, Reuter reports 
from .Kampala. 
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National Westminster Bank 
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announces that for balances in its books 
as from and including Tuesday/ 

25 th. May, 1976 its Base Rate for. , : 
lending is increased from 9J% to 11% 
per annum and its Deposit Rate on all 
amounts lodged, subject to seven days’ 
notice of withdrawal, is increased from 
5i% to 7% per -annum..' 


Savings Accounts will now attract 
interest at 7% per annum. 


All other rates remain unchanged. 
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On Monday 31stMay Chemical Bank celebrates its move 
to new headquarters at Chemical Bank House, 180 Strand. 

Coincidentally, it’s a Bank Holiday. 

Our move will have far reaching effects. It will enable us . 
to be certain that the kind of comprehensive services you’re used 
to always keep pace with our growth More services, more amenities 
and room for expansion. 

So while you’re enjoying the holiday, we’ll be getting ready 
for business as usual at Chemical Bank House. 






Chemical 




Chemical.BankHouse, 180 Strand, London WC2R 1ET 
Telephone: 01-379 7474 Telex: 888110 Cables: CHEMBANKLDN. WC2 

Also at Birmingham and Edinburgh 


i 


Main office: New Yb*VY. Bdmi,BeiwadB,B^gfcsra.BoBQ?a. BrosMfe.Blier.es Afres. Caracas- Channel Wands. Chicago. Dubai. Edf.burGh. Frankfurt. Horn? Kang. Jakarta. London, Madrid, 
Manila. Mexico City, Milan. Monrovia, Nassau, Pan*. Ho da Janeiro, FJcsjo. Saa FsantiSM. Sao Paulo, Singapore, Sydney, Taipei, Tehran, Tokyo, Toronto. V .enna, Zurich 
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APPOINTMENTS 



HOME 



R EO RU ITIVI EN T\ OO N U l^TA 

351SiewBroadStr.eet|LondoriEG2iyi/ll^H 
'•Tel: 01-588 3583 qrOE588 3576 
':Telex,Wo-.aS’73‘7a>.V^.3 . >^® f V 


Opportunity to make a significant impact in an established team 



RESEARCH ANALYST - BUILDING 


CITY 


CIRCA £7,500 + Bonus 

MEDIUM SIZED FIRM OF STOCKBROKERS 

Applications ire incited from candidates aged 25-35 who will have been involved for at least the past two years t ir« 
stock market research, ideally in the Building and Construction indimey. Reporting to the Research Partner the successful 
candidate will be responsible for the maintenance of an established reputation in an allocated sector involving close direct 
contact with b#th clients and subject companies. Candidates must have a strong, commercial approach and. above ail. 
will be currently involved in a stock market environment. Irririal salary negotiable Circa £7.500 + significant bonus, 
contributory pension scheme, group &UPA. and assistance with removal expenses if necessary. Applications in strict confidence 
under reference RAB37Q6- FT. to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

J5 NEW BROAD STREET.' LONDON EC2M 1NH*. TEL: 01-588 3588 or 01-588 3576. TELEX: 887374. 


DOCUMENTARY 
CREDIT CLERK 


(maJe or female) 


American international bank in the City, seeks 
someone who can conlidenLiailv handle the examin- 
ation of documents under Documentary Letters of 
Credit. Duties will cover payments under sight 
credit, acceptance and discounting •»{ drafts. The 
successful applicants will be expected to work on 
own initiative .with little supervision and be fully 
conversant with uniform customs and practice. 
Excellent salary plus L.V.s and generous bank 
fringe benefits Please apply in writing, stating 
age and experience to Box A. 557(5. Financial Times, 
10 Camion Street, EC4P 4BY 


A CAREER BANKER 


CITY 


£4,000+ 


A top American Bank seeks a career oriencated person aged "*5-30 
with experience in various different aspects of banking procedures 
and preferably all. or part. A.I.B 1 . After a training period you will 
be 'involved in travelling to branches in the U.K. and abroad 
checking internal administrative and documentary procedures. Since 
you will be traveling for at least 16 w ee<s each year, during which 
time an additional 15?', of your salary is paid to you as an allowance, 
a knowledge cl French or German would be an advantage Fringe 
benefits include bonus, mortgage, season ticket, and personal 'oan 
scheme. Call ian James on 01-584 6767. Cripps. Sears & Associates 
(Consultants!. 


P. MURK AY- JONES 

ZURICH 


LEGAL NOTICES 


\ij. Mll£ni 01 1076 A'o mil&M Of ».* 

In the lrir,H CuLRT OF JUSTICE. >» l lie HIGH COURT OK JUSTICE, 
dinner, diiisioii Companies ronn in 1 rjiam , ..ry Division, t'-umpanius Coun *■ 
•hi- Mailer of I-* £ • : MARKETS jibe Mailer uf C L fc D. J. DtVTOA 

I.LMITED and In the MalU-r of Hu' LIMITED and in the Matter oi .The 
i^mpaiti'-s Act. I'M* . Companms Act. IW 

NOTICE IS HEREBY CIVEV lhai a N>'T1CE IS REKEBT GIVEN that a 
Pvmion lor ihe Winding up ol ilu- ibulv- ! PenHon .‘or the IVnidins-LiU ol Ui. aniuc- 
iKiiii--d company t» ift.- Hl :*i Conn m , n.um.fi Cumpanr bs the Htph Court or 
tnfiinv u-ii« ml Ihi- 4Ui d.iy ..r 5Ij»*. imn. i jux>ili- was. on the ITih djv ol way. 
•i.-i-viiii-d ’o itn s.itd Couri hv THE MID ! 197*. iinm-niivl to Ihr said CnurT l»y THE 
S1SSH.X DISTRICT CUI'NCIL «f • ••rifc- 1 COMMISSIONERS Of CLSTnMS 'NO 


Inruli 1 nakfands Ru.-nt. Hj'-'rar.H Heath 1 EXCISE of Kiutt'x fceaut lion- . 

Shsvs. and that tlf. vi-id l>- tulon i* , Mark Cali'.". Lnnrton KOR DtL' and 
■linulwl in b- is-ard he Hire tin- Court that the >’trt HVIIitm is 'o be 

ttnnn ul ihr Ru-.il Ci.urs nf Juiti.T. . heard l>rfnre ihe Court sitli.K .■! rhv 
.Str.mil. I.nudgii WO!.\ 3I.L nn the Hlh . Rov.il Cunns of .lUMU.-i.-. Strand Lnudou. 
d 31 „r luiti. T«7ii. ,tv( .lit; ■•roftinr ..r lO'.’A -'LL mi the Jiff <Jaf <*l June. 
• vni'rthimiry of th" said fnmp .ir desirous . I9.I-. atul anv •.■redilor or etiiiir'liiitoiT 
tn lunoon nr updos- - iti<* uuhniR nf an 'of ihe said Comoany Qesiruire to *nnpon 
iird.-r on tin* said P'-iH;nn may appear - nr oppmte the mukina of an Order on 
) at ihe time iH h«.irlna in p*-rson or hv \ the jald Pennon may appear at the 

i his enutjvl. fur that purpose- and j enny ; simc ol heanns tn pervon or by Ihp 

o: the P.-ti'lon tnil !><• lurtiLshi'ri by tn- , Counsel fur that purpose? and a copy or 

undersiKRoil to anv -r*ii.:or or *_nnrritui i*hc Petition tviO bt lurntshrd hy Hw 

..irv of tii. sjjd Oamvau* r-mJirins Ha* ! und-rsisn-d to any i-rwlitor or ..tniuTbu- 


*«v r oi in,- srfiu '..ulii'.ih' eiiui'i«- -win,- — • - — 

L^pv nn pavnient «l the romilat-d i.'harp- . »« r '' e p the said company rt-unirtna aucti 
for 'the s.,m - 1 1 °f > - r 011 oayinent of the regulaltid charee 

1 m 'fur the vnm.» 


SHARPE PRITCHARD & CD.. 

ms Kinu.o.t} 

London. WCSK *p:: 

SMIciior*. fnr :li< Petitien-r 
\<1T F..— Any pemiin ■-■•In, niMtls >n 
•ipuear on the hrartuo >il the vnd Petition 
mns; serve tm nr y-nd h"- - P*rsi i» ,f, ‘ 


fur the -am... 

IT KRIKORIAV. 

Kina', Bi-am 
-■9-tl Mark Lai'.- 
Uindon. EC3R THE. 

Sol in i or m the Fidltinn -r< 
iVriTE —Any person who inv:id« fn 
jpiieor oil the hearing ot the said P.-mton 


; above-named nome in vrttlnc of his in- 1 «■«-“ ,n " 

The notuv must « j|e . must sent. oil. or send by posi .11 the 


■ration -o to do. 


if a firm ihe ntmr mid adrtn ss ol 'he 

firm and nr no sl-niod by the in-rsim , J lw ■'hd 

or fir”! or his or ’heir solicitor ut •ins - 1 nr J[U' ' n ‘‘ 


In tvnim. of hw 
tn-'eiitlon to do The notice mug' si ate 
address of the p-rsou or 

tor firm or his or -neir solicitor m .itty. - - '.' n U' a »? dr I^ S 

ind mils; hi- vr-vd or If n-'-'i'd. must j Mrn l' rirt L ,h ' 

he -sent h-. in SM«5v|.nt tint- r-a.i* i f W* 

lh.- iihnve-nsmi-d not l.fer fh.ot four J" 1 * W'-d nr If (V.^C-I mu#» 

! l c l„rV m .he artemoon ot .He nth da- . »'■ ^ ,n ""<• ln rcafI> 

of Jine iptb 


•he jhot e-nam-st nir :»irr tiian 4 u'cl<v> 
in the afi'-mnnu the Di:|i das oi Jane 
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\Q iWIViS ol 197* I 

in thr? HIGH GOt'RT uF M STIFF. | 
rhjoom Dlvisten Coionam-s f.-juri fn ihe ■ 
M ,ii ter ol AMiLU TRADE «-IN\NCF.RS 
I LIMrTTD and in -h» Mailer The 
Companies V-N. If'' 

NOTH.:? IS HEREBY GI'F.N. Thai i 

p.lltion 1. 1 - The W I mil tie, up .|( • jbOle. 


%„ oniitaf of is;* 

fn the !IH ill CUURT ft! Jt.STICE 
Chamyry DmsioR (Touiuaniey court In 
the Matter of PEARSON WARE MOTORS 
LIMfTED jnd in ih- Matter 0 r 'h 1 Com 
jjiees Act. I'Mx 

NOTICE IS HEKERY GIVEN Hu: .. 


have a vacancy for an experienced Deposit Dealer. 
Applicants should be either Swiss nationals or hold 
a valid work permit. Fluent German and English 
and a working knowledge of French is necessary. 

Curriculum vitae should be sent to the Manasiiv.j 
Director. 20 St. Switnins Lane, London EC4N SEN. 



'.-yurt sittms at Hi* Roul Ouins u» .lnsM,v. 
Siran.| Ltr.dmt V.T2A 21.1 tn ih. 
1 nth dav o( .1’irw I9T». .ind .,nv _ -,-litn. 
i or .<ir:inttu»"r> ot *ti>- ‘•aid Ci'inp.tnt 
I siritu.s •*, ■mpp-.ir' or .ippns. ih.- mat-'inv 
: if an OM>'r on th> «:iiil P.-’illon iii:i> 


thv Court amine at Tit- Rmsl 
Cuum of Jnsji-i- Strand. Lunins ‘.VC2A 
ILL. MM !h«- list day uf Jim- l“7i.. and 
any i-Ddltor or ion:ribu;br‘- oi h- gKirt 
'.oinp ant -ivs-r-.tiis to icppan o: opp-ts- 
'IK- matJinn ui Jll Ord**r on Hit S3 Id 


NEDO forecasts uptom I 
for process plant industry! 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


BRITAIN'S manufacturers oE 
process -plant and equipment 
should be working al between 
75 per cenL and 85 per cent, 
capacity over the next two years 
compared with the current 55 per 
cent, to 60 per cent., according 
to estimates from the National 
Economic Development Office. 

Spending on process plant over 
the next three years at late-1975 
prices, is forecast at flJOhu. this 
year. fl.lBbn. m 1877 and 
OJ57bn. in 1978. 

A report from NEDO’s Process 
Plant working party shows the 
process engineering contractors 
— as distinct from the makers of 
the “ hardware " — expect to 
maintain a high level of activity 
this year, but the importance of 
overseas markets is growing all 
the time. 

The total value of plants -to 
be established overseas during 
the three yeaj-s up to the end of 
1976 was more than Uiree times 
the value of plants for the U.K. 

“ Jf the process plant industry 
is to remain in any hea'th at all. 


£» Total expenditure on process plant hy the process Industries 
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Hopes of 
shipping 
code 
changes 



MG 


By John Wyles, 
Shipping Correspondent 


; LEADERS OF Britain's shipping 
industry were cauUously upli- 
; mi Stic yesterday of eventually 
'securing alterations to sections 
i of the United Nations’ Liner 
i Code Convention which, they 
: claim, threaten the Future 
i profitability of Western ship- 
; owners. 

i The attempt to secure changes 
i in the code has been one of the 
j most delicate operations mounted 
, by the General Council of 
, British Shipping. This is because 
’some Third World countries are 
1 using the code as 3 touchstone 
I of. Western attitudes towards 
: underdeveloped nations, and 
: also because it. touches <tn 
! Britain's membership of the 
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share of this business was fllSm. meat should account for 33 per EEC. 
out of £22dm. By 1975 the share cent, and expenditure by lhe ; The code — adopted by the UN 
was £143 in out of £326iu. and chemical industry 33 per cenL : Conference on Trade and 
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it mncl l/inlr m.l : j -t«_ i- r ■ Jtl-VJIu uui * — ■ — » iuiuiuoi ...uihu. -v VVI^ , l^mcicutc UI1 . lldur " ■ i ™ 

IK b?? 3 rf ■’ T ?, r ,hia J' ear ,he forecast is For 11 after allowing for infia- ; Development in Geneva in April, 

a ' member S th? rf!* tD be £L61m. out of £432m.. or tion, is substantially unchanged | 1974, requires the carriage of 

i th « p ?. r . 1 * ' roughly one third frum the forecast made at this . seaborne trade between two 


! countries to be shared on a 40-40 


h« le h^ ay ‘ A s P ec ' a J committee Sir Frederick Warner, chair- tihie last year. 

to esSn«th e S..« P hnil t th ^ h D 0 man of Working Party, sid Expenditure' on process plant ■ tosB‘'TeaviEr *io" per "ceoL”fMr 
YL- - ! * h Just hnw he lrdus - that the U.K. should be able to —the hardware^-is marginally ' ’ outside ^ earners 

formance ,mPr0Ve 6XP0rl P ® r ' * et back much of fl « he ,0 f than the Hbto Joreiast last ; -^e British shipping council, 

iormance husiness once its inflation rate year because or the reduction tn «-hieh is urein- the British 

r ,t- r '».' Vr v ht tnsislBd l bat the senled somewhere near that of the expected spending on oil re- 1 Government to endorse its view 

tec i lnical c *P“bility its largest rivals. Contracts for fining and on North. Sea. oil PW-lSnSTSte orSS oppoid 
— ,tS KM?, s 8 and •tianufacturing xeaJJy heavy fabrication work ducuon development. ... j fh - _ rinrrn^^nf P car-’o 
capability was as good as that J nd for ext^mely heavy lifting The other problem sector is b S?S now modSed 

lLtf\ 0 i * er , f ount F ,n lhe equipment had been perma- eiectricity supply, where 1 fi aSe dentin® iS main 

r»^nSr b III d,d k? 1 ? ave 3 g00d nentlv lost to the U S. and Japan, latest estimate From the Central : ^,° r i n “ a e ^nie 

fitoH « • ^ n ? “ b, f. t0 WO» 3t but this was a limited market Electricity - Generating Board ! ^ i| ai S? Smlrtae IB 

fixed prices or io deliver cm time. "Sir Frederick maintained that shows likely demand for elec-; 10 T r e cl ? use3 requiring to 
Both difficulties were helne over- t h e process industries need Trom tricity in the winter of 198383 , “ ?p, ad3Uttmenl 

come and the Export Credits tb e UJC nationalised industries reduced from the 56.000 8fW« .. . 

Guarantee Department s inflation a steadv level of Investment in- forecast last year to 52 .000 MW— * Tg H® d i« 

protection scheme was certainly s t*ad of the current system a drop "equivalent to two ant * un ^ or * SB * , i® . n an 

a step in the right direction to- where large orders were placed power stations.” said Sir inflationary world and in an 

wards dealing with the fixed- after a per iod of little or no Frederick, 

prices problem. artivity. The Industry also The process industries* own in- 

Thc difficulties of contractors looked for orders for the kind vestment programme depends to, demand 
called on to- undertake fixed-price 0 f equipment ihat could also be a. zreat extent on whether thei Mr. Tim Bolton, retiring presi- 

overseas contracts in a period or sold overseas. drive for exports succeeds. Order] dent, said on publication or the 

high inflation has been reflected The Investment forecasts show bonks are healthy at the moment 1 
in the sharp decline in the last total capital expenditure bv the but the prospects for two years’ 

two years in the proportion of process Industries in the UX is time are still not clear. Forward 

material purchased in the U.K. expected to amount to £20.06bn. order books will have to be filled ) 

for overseas contracts j n the three years to the end of hefore the industry thinks in 

XEDO statistics show that in 1978. Of this total. North Sea terms of significant new Invest- 
1974 the U.K. manufacturers* oil and gas production develop- mem 
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industry in which rates to some 
extent reflect supply and 


counci IVannual report yesterday 
that it was hoped enough coun- 
tries could he persuaded to 
wiibboki ratification of the code. 


Complicated 


Ex-director 
blamed for 
£|m. loss 


oop.-jr ji m- Mm- -if ii .inn-j m p - inmh J f’-'ninn nn,v iiprv-jr o' thr nr- of hear 
or m Iih -iiiiri 1. f-*r ih-n Durmw.- .mil , ip^ n n.-rsun or hy h.<; Cnu.K -! lor ihaj 
runt nf th.- F---'U'in will h«- 1 'irnnh-'! j suriai— . .tnri j -wv vi :h- F.-mon trill 
•ty ih- iw/j. - r-sjj.il <1 in jti.v iTi ilii'ir or j IilnuMlvJ hi ur>l- io BTif 

•.nmtr'hur.irj nf n:rt Compjns t.-uuiriu. | -r..iiu-r n' Loniributory -if in'? 'airt Cum 


By Keith Lewis 


I'fui-h >upk on payirnm or ‘Ji- rtiHlrfM . pan? r.-auiring such -.-o-jy nn pa>-m-.-m uf 
' -*ars-.- for ih- -anii' , <hc WRulatiu i-hjtre-.- for Uk? same. 

\ ihTH*lN'V LK\DER i C'l.. i « K'RirORI.-.N 


P. MURRAY-JONES 
LIMITED 


Due to present expansion we have vacancies for 
experienced Foreign Exchange personnel in our 
London office. 


Curriculum vitae in confidence to the Managing 
Director. 20 St. Swithin’s Lane, London, E.C.4. 


Kin?. p.-.rni Hun v--. 

T*-M. Mrirt. I.jn- 
I 'iit-Soll. EC3R THF 
Sulicimr :o the P-'DS.iitw^rs. 
NOTL — Am •> n.. umncls 
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London WHIR 4 TIE 
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Senators tor *h- p- fiimn- r 
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1 •n- n.ime .nrt fditr-w m Hi- p,T<on or 1 ’P'* "• ,h ' l*“nwn. or 

I if a firm, ihi- name ,in*I addr-.-is or rh. . ' • h ™ ,lu *«"■• J,,li -MW ol ihr 

; .H.-ni and mini b- wn-ti hr >h/ u . r^n . I,rn, - i -i'll mu*t h- -M.-tiiU by fhv 

or firm or his or th.-lr solleimr -:t .my or Hrm. -r .Us or rli.-ir SoliWWr 

imw nihsi h.- srrivrt or ii ro^.-d mnn 
i hi- sent by mur m <oiHir|.-n) nm‘ n. 

r.-ai-b iln- aborwiamrd no' laler rhan 
I fnnr o-cIocK In Itn- aftornonn of til-.- ! 

- 'tllii day of -inn- ISTfl 


ui am., and ntusi hr sonrcit or. 
ausiud must bo sent by aos' in suffleinn 
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'*i.in 4 o'o|o.-b «» i*ir aFirniooii of d» 
isth da: ot Juiu.-. 19.4 
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ART GALLERIES 


• Chane-ry Drvwion (Tomp-nii-s Cuiin in 
— — :thr Manor of RHrtDRS 0 INSTRUCTION , 
. I.IMITCD and :>• lb- *.iair-r of Th- 
«^>nipani-s \a ini 
NOTJCK IS HERKIW UIVRN. ihal a 
. j Ppiiriou For ih" WiiMlin j up ,n :h- ahn»- i 

cuia, ! named Conipan:-- h»- Hi— Hi^h Cnun .,1 


-*-o Udl.hJ? of l|7ii 

ih.- Rir.ii r*i it - rt of ji'^ti^f i high Court of justice 

It n“n C l R I,.wr!,i: T1C in L ' h » n ?; r f D.-^nn Owu,,, r.oun 

:h- I »fi-r ol PIi, \Kr>E SECURmt-V 
LIMITED and u, ;h-.- Mailer of ;b* 
1 a, mo jiii - s Acs. 134a 
NOTICE IS HEKERY GIVEN. Ui«» 
'■oiiiion for ih- winOini: un of ilie abov 

i*i. on K-jern >i n - 4 ois. a w £ *« e i T""' 1 ; “j: ’rfm-d f'->mpj.ij it. in ii, sh Can ft at 

• or Mi-m Menu. mr»« imucuiar rw i i.ompan.- n‘ ui- w-n '-o>iri ol . lustir.- wai nn nn J't}. nf iiaj 1Q7S 

10 45 12.45 1 45 jn^i OiuSK erf ; Nlh i1*i -if »la* ■ ir*".i*ni''rl ».| \\^. Lmrr* hr X!Ii"Ff%Ff 

i^nnnv H#v«KM#^iin _ <*io Fricnai. __ I ^T*i fn *h«* CftiiN b* \ ROBERT HENRY " 

■ — ; GARGOYLE. "69 Pejn Sircri.'mnuon w.V 1 F'H'NK n \RRis n-'iTflERS l.t.MFTKP i • Burruush. Cr-s-.-n: ' Kminn' End 
, ..... srHiFTEASk flurShow . u’hos-.' r* gipiead a Tux- i« *i v.'aliuir Tr»- ' purKltisham\hm- l'h;in-r*i ««iin-Hvor 

AGNE.W GALLERIES. LCO 0-ro Slrc^I SEX UNLlMIlED • iJlTxl.llOrt GM JL,C. 111*1 ihiil ihr i anrf ! h^* ih L, 'i dT, * . 

w 1 . C( 1 -odSi alia MASTER PAIN I INGS I yiu. ol miamonl d-0 1 dm. MoilOTMt , _':T p V. u , 1 " W 1 and lhal 111 . sa.'l rtir-'O-td Io 
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iSrSiNS i '.S* i L . 5 ! 'SP.StMZ S-AiT-’B 

Sa Gi^elur OI-aadJoiJT: tome yuu -tn in pen ,.ood mm loo-UdSi . ervdl:or or conmbuiory ol 'b- laid l -aid Company d-rurum l0 wpport nr 

— _ . . coicr uinnu nt. Tpi. «jj TMgjlil Company d-*iroila 10 suppuri ur iiDRudte ' lh« ni.ikm^ ni ,i;. ■ infer on ihi 

RE OF URN GALLERY. PATRICK PROCTOR I ENIbriTAINING ■» io 'cuv 31 me GAS- 1 till* mufclnc nf .Hi 'Ird' r .in Hi,- >jii1 . Mid IMi:l*ui 'll.- rfr-ui.r j| ijp- inn* 
Men worts. P.inl nq an Enjmji. ware*-. LIGHT. Conaidcea di ?n« of Lonusn , j Pennon may a up- dr ai tin. fur., n! • n-.-urifia. la pi-rvjn ur Ijr ms couDS'i. foi 

sfet ^r«SLi"S4WcSr SSJSSL N s r* "u'u : -n :-T *i t S£S > Z 

Sircel Lonpcin W.l nuur. tncnolr »er»iic — :»e| .. Furpm,- . ann a L'-p; nf in- P-Iltion , 5 "I nc .iiriush' d by h- undorslunra to 

detor | »' , ii i*. liiri's-nrd n> -h nn.l-*r<isn-».i m : my ci>dnor nr comrihuiury of itx said 
any I’MHor ur •. nninhii'nr- -ii rli— -,..ui . '.’omuany r^qnirim: siiiii run- an pa'.mrai 
i>3 -.-n-n: 'if n-rulif.-,: i-hdr.-. for ihe tame 
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ANGELO AND OTHER __ 
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ER TREASURES IN •'i.ro.v » Dill...- cl Vork Street »t , 01 ’ f, ""..I- V- ... lr sam ‘- 

‘ ’ _ ?J4i 


CONTRACTS AND TENDERS 


UNlftD um fKIRATES 


ELECTKiCii Y m WATER 


t'O BOX 167/. DUBAi 

The inviunon to lender For desalination plant, tender No. 
N4Z51. published on 17. 16, 19 May described the tender tee 
as " now refundable ". This should have read “ not refundable 

The Ministry of Efeetriciiy and Water for The United Arab 
Emirates invite Tenders for the following works. — 

lender No. N-izo/ jpecmcdtioii no. 3i.4/I0S/ 

1 32kV Double Circuit 5teel Tower Transmission Lines iapprox 
ISO kin route length I, incorporating aluminium alloy phase 
conductors of 200mm' cross-section arid an overrunning 
aluminium alloy earrh wire. The lines are to be located through- 
out the Northern Emirates ot Umm-Al-Quwain. A|man. Sharjah. 
Fujeirah and Has Al Khaimah. Applications for Tender Documents 
should be made during normal office hours at the Ministry s 
offices in Abu Dhabi or Dubai in the UAE. or at the U-A.E. 
Embassy in London. Only Firms who have had experience in 
engineering similar projects should apply. 

Each tender fee is Dirhams 2.500 if collected m the U.A E. or 
£300 Sterling if collected in London payable in cash only and is 
not refundable. Tender Documents will be available from 31 
May 1976 until 15 August T976. Tenders must be v a fid for 100 
days. 

Tenders must be accompanied by a Bid Bond in the term of an 
unconditional Bank Guarantee of Dh 3.000.000 f3 million I valid 
foi 130 days The successful Tenderer will bu required to 
replace th*s with a Performance Bond equal to 10 per cent cf 
the Total Contract Sum for the period of the Contract The 
tender Documents must be complete and submitted in 
quadruplicate Each copy shall be enclosed in a plain envelope 
not bearing any identification of the Tenderer and marked only 
on the outside with the Tender Number an«j Title 132kV 
Transmission Lines". 

Four copies shall be addressed to. — 

Hit Exceifcncy The Cha'rman 
The Permanent Committee for Projects 
Ministry a* Planning 
PO Bax 2847 
ABU DHABI 
UA£. 

Tenders must be received not later than 1700 hours on 29 
August 1976. This advertisement is 4 complementary part of the 
Tender Document. The «"« are to be completed by 30 

November 1978. u . . r, . . 

Abdulla Bin Humaid Al Qassimi 
Minister 
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•i'l rt.yic. n: Sir"-- 
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MR. TONY BUCKLEY, a former 
managing director uf Slater 
Walker Securities, has been 
blamed by the ehajrman of 
Lnndon and -European Securities. 
Mr. B. J. Pritchard, for losses in 
the group’s investments totalling 
TSflfVtion 

Shareholders In London and 
European, a property investment 
and merchant hanking group, 
wore told at yesterday’s annual 
merlins that certain Investment*! 
made at Mr. Buckley’s recom- 
mendation “have proved unsatis- 
factory” 

The investments have not been 
detailed, though they are be- 
lieved to have heen mainly in 
publicly quoted companies. Some 
of the losses havp been realised 

In other cases, investments 
have been written, down in line 
with auditors’ recommendations. 


Backing for annual 
asset valuation 


‘ BY QUENTIN GUIRDHAM : - 

MAJOR property companies have outsidm-a — while not discourag- 
accepted the principle of annaai companies from seeking 
valuatlons or iheir pn- b«n‘b°r„l, 

posed in the Sandilanas Repor.. influenced tiy cost It suggests 
But they are still resisting the that fees for reviews should be ; 
compulsory hiring of^’ indepen- based not" on a scale related to 
dent valuers io do this value of properties concerned 

In replies to the- Inflation but on the basis of the time 
Accounting Steering Croup, the taken -and the. complexity of 
British Properly Federation has portfolios. 


Changes can be introduced in 
1979 if the code has been ratified 
by fewer than 24 States with a 
combined tonnage amounting to 
25 per cent, of the world Uner 
total. So far 14 states with 2.4 
per rent of such tonnage have 
ratified. 

The council would particularly 
like tn win the support of the 
Indian Government. As a lead- 
ing under-develnped country 
with a large merchant fleet. 
Indian support would undermine 
the “rich verms poor" nature 
of much of the political argu- 
ment. 

The British Government’s 
attitude to the issue mav be 
complicated by developments in 
Europe. The EEC may bring 
France. Beimum and West 
Germany before the European 


■TfSa-Rtby ^ value™ | Cour^for AjwRjndB 

might “review" valuations pre- may resist the idea of merely , i u ._ “fZ 1 ! 


pVred Uie 


^ setback 


Mr J. C. Gallacher. managing 
director of L and E. said las* 
n'ghl that the losses ren resented 
-I setback and not a disaster and 
thai the effect was to take a maxi- 
mum of 10 per cent, off the net 
worth of Ihe group. 

He stressed the financial 
iTrength of the company and 
rnyinted to the net liquidity of 
the group of tl.Sra. at the last 
ha’nnce-sheet date. 

Mr. Buckley inlned the Board 
nf L and E in October 1975 with 
Hr Hugh O'Neill: both wore also 
directors of Lamoni Roldins* 
another financial croup, with 


But, whilt ' some form of ing that to do this requires as 
annual valuation satisfies a -basic much work as a rail valuation, 
requirement of the Sandilands On depreciation, the federa- 
proposals. the .fedcation is tion has repeated its view that 
opposed to other aspects uf the Sandilands proposals repre- 
inflation accounting standards, sent, an arbitxary distinction 
notably on depreciation, on dis- between _ land and buildings, 
iribulable profits and on provi- They- maintain that. depreciation, 
iioas for deferred tax. because of the age of a butid- 

Few properly companies in the ihfi. t 2 n T y a 

past, however, maintained a con- valuation ana treated as a .noid- 
sistent policy or valuation Most, ins fiain or loss. • ' ' - 

however, took advantage of the Q n deferred .taK* one point the 
1972-73 boom 40 -have mdepen- federation stresses is that pro 
dent revaluations. The failure vision need not be made f-»r 
of Amalgamated Investment and gains tax payable if a buntur* 
Property has been one example held for in vestment were to .»e 
of how outdated these valuations "soIdT In this respect it is ativxdj 
are. even when write-downB have running against current think 
been made against them. - ing, since auditors are Quonry- 
- in suggesting the option uf ing property company accounts 
interna] valuations reviewed by on these grounds. 


code modified. 

British owners arc also 
anxious to avoid a European 
policy on the - code, since this 
could be interpreted as “ ean^ing 
up " against the Third World. 


?- 


• V - . 




Co-op may join move 
to cut red tape 


IN BRIEF 

Retail link 
severed 


which Land Ejrere^wp time THE C0 - 0 P i s likely to join a slderation to needs at the Co- 

Mr Buckley hue left Lumen. ! «“)«“*", ™ Government sbeald 

and is not sp^-kinc n>-eiection at ! Setting planning application* for iIlstruct planning authorities to 
London and European. 


Keymarkets and Lewis's, a sub- 
sidiary of Sears Hotdin.es. have 
ended by mutual agreement their 
partnership in Supacenta. for 
joint development of iaige retail- 
ing centres. 

The first store, in Weston 
FavelL Northampton, will con- 
tinue to be operated by Key- 
markets'. The second, at Elles- 
mere Port, due to open later this 
year, wifi be operated by Lewis's. 


film, order 


i new stores. • pay heed to aspirations of Co- 

A resolution has been pul down operative societies in- planning 

. ....... fn-niiul-atlirii m. r - L. » 


Gas industry 
to explore 
Cehic Sea 


By Ray Dsrfter. 

Energy Correspondent 
BRITISH CAS and 


for next week-end’s Co-operative matters. The Labour Government 
congress, the movement’s annual should recognise that the Co-op 
“parliament," asking the ^ a sector of social ownership 
Government to speed planning ^e economy and as such its 
and appeals procedures for retail re presen la lio ns .merit special 
ilevdopmenL Delays by plan- consideration, 
nin" authorities, it says, lead to 


increases in the -cost of living (*YmtentioiIS ' 
for consumers. . 


Coining as it does from the Co- Jhe most contentTmis issue at 
uperative movement, . with iis. ^ >. y «i 

traditionally strong links w u h i hn ne^i^nr 

vo assn- the Labuur Party, the resolution ^ 

i cxniore f if passed, will add considerable b ° dy * 


tiL'O 

'•‘atp.rf Ciininanies are to exmon: ; u 1 WMVU, w.„ ,uu Luua.wuwic — ivw Uninn 

ih. Ollic ta for mg' ,.<!Migkt 10 call, made by .^r M pat 


Burroughs has won a new order 
from Midland Bank womb more 
than £Um. Tor two of Its large 
B 7700 ^sterns. The new machines 
.will eventually replace the exist- 
ing - Burroughs B 8700 dual pro- 
cessor systems which form the 
heart of the Midland's on-line net- 
work. to 2^00 branch terminals 
throughout England and’ Wales. 

• Burroughs said yesterday that 
expansion into _the B 7700s 
reflected the Midland's 1 greatly in- 
creased volume of. activity. Thev 
would also enable additional * 
facilities to be introduced. 


New bus trials 


L- i-‘ 1 


■ind nil this cummer M-. Dudley iretin I ers for an end lo delay .n rf ‘° n E n™'nrn««b e an 

F’shcr. chairman of Wales Gas. getting planning applications f ralr P nf^bs^riD- 
sa.-l in Cardiff clpareb for .arg e s.ore,. SS'S 

It will be a new attempt ta But. while other- retailers may been opposed hy' the Royal 
prnre hydrocarbon reserves m weIcome suppon c r the rank and Arsenal Society, 
an ofisnnre area wr, . 1 v l - ’’ n [file of the Co-operative movement it hits proposed an amendment 
has nm lired up to its prnm re [ j n t jj e j r campaign lo speed suggesting that instead of a 


__ j. | . ... ■ >11 LULI I vbuiuuiau >u > 9 MUCU — " 

The nrncramme was d-sclosed b> J p j ann | ng procedures, they will perma he nr increase in the levy 

! no1 welcome the second part of on sales, a single addition of 

ef rhe 0*T- hnpp VValc* txh hitiun th „ art i llt i rtB Thic calls nn ih» m 'nw- cpni ihtmlri he made to 


and conference In 
Gardens. Cardiff, this week. i 
Hydrocarbons, a British • Ca« 
uhsidiarj-. will he the operator 
or an evnloratinn project on 
dock IOfi/28 north of St David’-* 
Hcnd. Canl'ncanshlre. The well 
v s 1 1 ho dr'Heri in partnership 
w.'ii h ihe German croup. 
Dcmmpx. 


- .. ! the resolution This calls on ihe 20 per cent, should be made to-| 

anpnia ; Government to give special con- the; 1976 paymenL , 


Enough coal to last more 
than 300 years, says Ezra 


BY RAY DAFTEK, ENERGY CORRESPONDENT . 


The first public trials of the pro- 
totype of the new British Leyland 
bus. the Bio, begin td-moirow. 
when it enters service wilh 
London TransporL The bus, which 
features greatly reduced noise 
levels, wfi] operate on the Pmilico- 
Hampstead Heath service. 


Science spending 

Britain's spending on scientific 
research and development fell 
from between 2.7 and 2.8 per 
cent, of gross national product 
tfaroughont the 1960s to 2.4 per 
ccm. by the early 1970s, accord- 
ing.. to a Government pamphlet 
on science published to-day. 


V?i 


Ship, orders soon 


. Austin and Pickcrsgill,. the 
TeessJde shipbuilders, is expected 
to announce shortly more order; 
for its SD14 cargo ship, bringing 
the number of ressiels it has sold 
this year to II, worth more than 
-.1 £50m. 


wards test Inc two other Celtic! 
S".-» area-;. Amocn 

orator for one 


rAl.\ has emmgn recover- it* me worm were to gain roe w «. .. t- - -V 

, ahl e coal reserves to last for more Xult' : value' of -coal's 'etonomicj i-dEaCeS .1112111 
•n Will bp thc., han Jea rs, Sir Derek Ezra, potential, producer* must take 1 , British Caledonian is to introdi.ro 'k 
well, in which ! rhiiirmah oF the National Goal action hi three way's. Vrith appro- j. scheduled services to Cara^f T 
nil also have a srake. , Board, told loaders of the mining- priatc support . from ; thblr.t Lima end Bogota during the Iasi ‘ 
w i-iie T'-xat-n w;ll hn ih*- , n r !u gi r y yesterday at u confer-' governments: : v ^ \ week in October, it whs anhounMd ^ : ' ; ' r ' r 

operator fnr a point iwi j n Germany. . 1 -rCnmmJt adequate, resources yesterday. This, follows the ex- 

British Gas off Fishguard. l-sing extsling technology and to creating." flew, • Ibw^cost ' nt ■— .. 

He warned, however, that firtl* : mining 'methods, ' Britain could capacity; v : 

Una in the Celtic Sea would be j count on having about 45bn. tons. 2 — Intensify research Tpr new 
more difficult than in the Irish J of reserves, he said at fhe world or improved mining technology 
Sea. v. here encouraging gas {mining congress In Dusseldorf. as. well as .improve working 

Sir Derek maintained that an cabditions; 
energy gap would place enor- 3— Stimulate aa international 

tnnus strains on political and drive to develop hew forms of 
economic institutions. cuul utilisation. 


reserves had already been identl 
fied. Ccinc Sea drilling would 
m? in deep water with strong 
cur cents. 


change of routes' with British Air- 

ways under the Govertimenfs hew 

civil .aviation policy. 
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Tankers: fear 
of OPEC rise 

; 

^brings relief 

• 1 1. I 

u • 

Mf'gY JOHN WYLES, SHIPPING CORRESPONDENT 

- I* company fears of an OPEC zuela. West Africa and the 
' ce rise from July l appear to Mediterranean. 

.re prompted the most _ 

niflcnnt recovery In tanker Tbe gentle recovery over the 

iaht rates for nearly a year pasl three or four w ? eks has 
igni rw«i»r nearly a year. COvered nearJy all tanker sizes 

VI though most rate levels are but has showed no signs of 
t. high enough to cover spilling over into the period 
'rating costs, the Worldscale charter market where activity is 
5 now rating for a sU M light and rates ■ generally 
■y Jarge crude carrier from poor, 
i Persian Gtilf to the West has 
lOEhl a new buoyancy into the 
t tanker market. Sis months knOITIlOUS 
» appeared to have- Neither is the recovery at all 

tied around the W15-17 mark, well-founded since the overall 
lowever, few London brokers tonnage surplus is still 
-e willing yesterday to believe enormous. More than 500 
t this mild recovery could be tankers totalling more than 50m. 
rfhong but short-lived. E. A. deadweight tons "axe still moth- 
•son Ship brokers and Gal- balled in various parts of the 
jtb Wrightson agreed that world. 

rterera are building up stacks These ships are a constant 
jdjance of a decision at this threat to any sustained recovery 
■.ks OPEC meeting in Bah to since rates will start to decline 
h up the oil price. A spokes- immediately if tbeir return to 
a fpr Lambert Brothers pre- employment is not in line with 
■.ed " a Quiet second half of a growth in market demand, 
e and Ju y. Tbe International Association 

ther subsidiary factors boost- of Independent Tanker Owners at 
oil tanker demand in tbe its meeting in Oslo last week 
sian Gulf may be Iraq's urged adoption of a three-point 
:cy of exporting crude from plan to mop up a proportion of 
northern fields through the tbe surplus. The measures re- 
f rather than the Eastern commended were: greater use of 
llterranean. and the economic tankers as 'oil-storage facilities: 
urn In the U.S., which has not conversion of older ships for use 
□ able to obtain enough of its as slop reception Facilities: and 
de oil requirements from its conversion of some shipbuilding 
-ort-haul” suppliers in Vene- capacity into scrapyards. 
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Renault launches new saloon 


BY KEVIN DONE, INDUSTRIAL STAFF 

RENAULT to-day launches the 
Renault 14 (right) as an 
addition to its range aimed at 
the highly competitive middle 
sector of the European car 
market. 

Sales of the Renanlt 14, the 
Aral model from the French 
manufacturer to adopt the 

transverse .engine/gearbox lay- 
out, will begin in France- this 
week, but It will not be avail- 
able in tbe UX or other 
overseas markets until next 
spring. 

The car has a four-cylinder. 

IZOOcc engine developing 57bfap 
with - front wbeel drive and 
Fully independent suspeosfon. 

In the tradition started by 
the Renault 4, the 14 will be 
a five-door saloon, witb a large 
roof-hinged tailgate. Tbe rear 
seats and back sbelf are re- 
movable. 

Renault claims a top speed 
of 88.9 mpb for Lbe 14, witb 
Tael consumption of about 31 
mpg for town driving and 44 
mpg,at a steady 56 mpb. 

By adopting tbe East-West 
engine layout tbe Renault 14 
offers almost as mucb interior 
space as the existing 16 in a 
length of .13 feet 2 Inches, mid- 


tr .TV ffTO* 



way between the 5 and the 
30TS. - 

As most Continental manu- 
facturers are increasing prices 
because of the fall in the value 
of sterling, Renault has found 
it impossible to predict a OX 
selling price for the 14. Bnt 
tbe company says it will fall 
between the prices of the 
Renanlt 12TL (currently 
£2,088) and the 16TL (£2407). 
• Flat is launching a revised 
range of 128 saloons and 
estates which is expected to be 
available in the U.K. in 
September. Trim, styling and 
mechanical modifications are 
being made to the modeL 


which was Introduced In 1969. 
It has since produced sales of 
2,400,000—2,100.000 saloons 
and estates and 300,000 sports 
versions. 

Also unveiled to-day is a 
modified Beta saloon range 
from Flat’S Lancia subsidiary. 
The refined Beta 1300 will sell 
at £2.492, .and at the top of the 
range the Beta 2000ES will 
cost £3,353. 

Another Italian newcomer 
unveiled to-day is a further 
model in Lamborghinfs Urraco 
range of sports can. the P300 
Silhouette, it shoal d be on 
sale In October, priced £13483. 


Fidelity Life arrangement ready soon 


BY ERIC SHORT 

DRAFT AGREEMENTS for a 
scheme of arrangement for 
Fidelity Life Assurance being 
prepared by the Policyholders' 
Protection Board will be ready 
on June 2, it was stated yester- 
day tn the High Court, at a 
resumed hearing of a petition to 
wind up tbe company. 


This, will be followed by a 
meeting of parties concerned in 
tbe agreement, to be held not 
later than' June IS. At a court 
bearing on July 28 tbe judge- will 
indicate bow any disagreements 
should be resolved. 

The petition for tbe winding- 
up of Fidelity Life was brought 
by the Secretary of State for 


Trade last July, and the hearing 
has been adjourned several times 
since. 

Recently Fidelity Corporation 
of Richmond, Virginia, the 
parent company, announced that 
a scheme of arrangement had 
been drawn up in conjunction 
with the policyholders' protection 
board. 


Price Code costing ICI 
£im. a year in extra work 


BY GEOFFREY OWEN 

The Price Code is costing ICI 
about £500,000 a year in extra 
administrative work and is hav- 
ing a detrimental effect on tbe 
company's investment anp ex- 
ports. 

Mr. D H. Henderson, general 
manager (commercial), pointed 
out in an interview that since 
the introduction of tbe code in 
May. 1973. ICI had made more 
than 1.000 applications to the 
commission and about a third 
of these involved annual sums 
of £50.000 or less. There was 
an urgent need to make the 
system less cumbersome and less 
inflexible. 

As for the impact an exports, 
Mr. Henderson said the com- 
pany was now in a position 
where export volume was ris- 
ing much faster than home sales. 

The effect of increasing 
volume through higher exports 
was to reduce unit costs, but. 
herauRe of the Price Code, these 
reductions had to be reflected 
in lower prices to customers in 
the (TK 

An example Involving one of 
ICT’s products is shown in the 
table. 

The effect of an extra 2,000 
tons of export business, worth 
El.lfirn., is tn reduce unit costs; 
hence home prices have to be 
cut by £35.7 per tonne, equiva- 
lent tn a total of in. 25m. (£35.7 
X 7.000) 

Tbe margin from the extra 
export business is £0.26m. 
(2.000 X £5R0 — £450) Thus the 
additional exports yield only 
£10.000 in extra profit. 

Mr. Henderson welcomed the 
recent comments by tbe Prime 


Minister, indicating that the 
provisions in the code which dis- 
courage cost reduction, whether 
achieved through greater effi- 
ciency or tbrough higher volume, 
will be removed or at least modi- 
fied. 

But everything depended on 
the “small print" of the 
changes. “The great need Is to 
stimulate investment,” he said. 

Mr. Henderson commented 
that because of the price freeze 
and then tbe allowable cost 
system. ICI had been prevented 
from raising its prices during 
1973 when the trade cycle was 
at its peak. 


ICI COMPARISON TABLE 


Before 

After 


export 

export 


increase 

increase 


Sales volume in tonnes 

Home 

7,000 

7,000 

Export 

3,000 

5.000 

Total 

10.000 

124)00 


Selling prices £/tonne 

Home 

750 

7143 

Export 

580 

580 

Costs £/tonne 

Variable 

450 

450 

Fixed 

ISO 

150 

Total* 

630 

600 

Profit £ '000 

U.K. 

840 

800 

Export 

-150 

-100 

Total 

690 

700 


It was only after the oil price 
increases ai the end of the year 
—and after the market had 
turned down — tbat the company 


incurred enough “ allowable 
costs " to get price rises through 
the commission. 

Unlike its overseas rivals, ICI 
had been unable to use the 1973 
boom to boost its casb Sow ana 
investment potential. 

Like most other industrialists, 
Mr. Henderson can see no eco- 
nomic case for the Price Code 
and would like to see it 

abolished, but he understands 
the political reasons for con- 
tinuing with some form of price 
control. 

Two essential changes, be 
believes, are a substantial rise in 
the investment allowance and the 
inclusion of working capital in* 
creases in allowable costs. 

In each of the past three yean, 
ICI had sanctioned capital in- 
vestments in the U.K. amounting 
to over £200m at but expenditure 
on this scale was obviously 
dependent on the level of profits. 

At the same time, inflation 
created the need for more capital 
to finance stocks and debtors; 
this year the increase in work- 
ing capital would amount to an 
estimated £U0m. 

Mr. Henderson said that ICI 
was at present trading below its 
profit margin reference level, but 
this could change if trade con- 
tinued to improve. 

In any case, the reference level 
made no allowance for inflation 
and this was one of the matters 
that had to be dealt with in the 
revision of the Code. 

The effect of ICI price In- 
creases on prices in the shops 
was generally small. Mr. Hender- 
son said. 


Tour part in Britain’s 
industrial revival 


How to claim your share of the government aid that is quietly 

transforming British industry. 


U 


The Areas for Expansion offer 
substantial financial help to go-ahead 
companies planning expansion and 
modernisation whether they are in the 
Areas or not 

This help has already played a major 
part in transforming the pattern of industry 
in the Areas and laying die foundation for 
future growth. 

Some parts of the Areas for Expansion 
are traditional industrial centres, others 
have little industrial development Ail offer 
opportunities for growth. 

Manufacturing firms wishing to 
expand in these Areas, or move to them, 
can qualify for the following investment aid: 

1. Capital grants of 20% or 22% for new 
buildings and, in many places, for new 
plant and machinery. 

2. Loans on favourable terms or 
interest relief grants. • 

3. Factories with rent-free periods of 
up to 2 years; low rentals; options to 
purchase at favourable terms. 

4. Removal grants: up to 80% towards 
costs of moving into the Areas. 


From the Secretary of State for Industry: 

The Government attaches great importance 
to Dew investment which will help to reduce 
the United Kingdom’s regional problems. 

The Areas ’for Expansion offer great oppor- 
tunities for businesses large and small to.enter 
a new phase of expansion. I hope that many 
more businesses in a position to benefit from 
the assistance available from the Government 
will come forward. 




London, tel: 01-211 64S6 

24-hour answer-service for booklet enquiries only: 01-834 2026 


Industrial Expansion Teams. For 
fuller details about how to claim your share 
of the investment aid now available, send 
the coupon below for our two free booklets, 
or telephone your nearest Industrial 
Expansion Team. With their extensive 
local knowledge, they will explain in 
confidence what investment incentives 
apply to your company in their Area. 

# 

Britain is changing- are you changing with it? 


Scotland. Glasgow, 
lei: 041-248 2855 

Wales. Tel: Cardiff 62131 
(STD code 0222) 

Northern Region. __ 

Teh Newcastle upon Tyne 
27575 (STD code 0632) 

North Wert. Manchester; 
tel: 061-236 2171 

Yorkshire & Humberside. 

Tel: Leeds 443171 
(STD code 0532) 

East Midlands. 

Tel; Nottingham 46121 
I.STD code 0602) 

West M idlanls. Birmingham, 
tel: 021-6324111 


Sooth West Tel: Plymouth 21891 
(STD code 07521 or Bristol 291071 
(STD code 02721 

London & South East. London, 
tel: 01-603 2060 ExL 221 

Eastern Region- London, 
tel: Ul-603 2070 Exl 359/360 

Northern Ireland. ' 

Tel: Belfast 344SS (STD code 0232) 
or London 01-493 0601 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 
IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH OFFICE. 








The Areas for Expansion 


6 Food companies still 
losing ground badly’ 


BY DONALD MACLEAN 

THE leading R0 food processing 
companies averaged a “stagger- 
ing " 4.1 per cent, negative 
return on capital employed in 
the 12 months to October, after 
allowing for inflat’on. This 
emerges from a report published 
yesterday by Inter Company 
Comparisons. 

The companies' return before 
allowing for inflation was 7.5 
per cent.— a “very low” level 
of profitability. 

The Government's price con- 
trol policy “ may have been 
reasonably effective from tbe 
consumers' po'nt of view,” the 
report says. 

But such a policy “ as 
evinced by these figures is an 
unmitigated disaster. To-day's 
low profits are to-morrow’s high 
prices and to-morrow’s unem- 
ployment." 

” The 4.1 per cent, inflation- 
adjusted negative return on 
capital, after taking account of> 
inflation, together with one of 
2.5 per cent in tbe previous 
year, made it “obvious that in 
real terras'* many food giants 
have been trading at a loss 
during the period. 

On an adjusted basi*, the com- 


panies’ 7.5 per cent, average 
return compares with one of S.9 
per cent, in the previous 12 
months. 

" So long as inflation continues 
in double figures,” some form of 
“real" accounting is “an abso- 
lute necessity." 

Business Ratio Report — Food 
Processing; Inter Companu Com- 
parisons; 81 Citv Road. London, 
E.C.J.; £34. f Five or more 
reports.) 


Compressed Air 
optimists 

MR. D. E. CHASE, president of 
the British Compressed Air 
Society, which represents 80 per 
cenL of the compressed air 
industry in the U.K.. reports a 
considerable change in tbe busi- 
ness climate since the society’s 
1975 annual report was published 
in October. “There is now a 
definite improvement for the 
majority of the Society's 
members and the present indica- 
tors are much more favourable” 
he says. 


Williams & Glyn’s 
announces 
that with effect from 

Tuesday, May 25th 

the following 
annual rates will apply 

Base rate lOiX 

Deposit rate -6^ 

. Savings account 

3K 



Midland Bank Limited 
announces that with effect 
from May 25th 1 976, its 
Bass Rate will be 10%% r 
and that its Deposit Rate on 
amounts lodged at its branches subject 
to 7 days notice of withdrawal 
will be 6%% on balances 
of all amounts. 



RflisSBancB Bank 





yOTTCE QF REHEMFTIOiV 

To the Holden o£ 


SCOTT PAPER OVERSEAS FINANCE N.V. 

(now Scott Paper Company) 


8% % Guaranteed Debentures Due July 1, 1986 
Issued under Indenture dated as of July 1, 1971, as supplemented 


^Financial Tihres^Tue^y 

While Angola has guaranteed; the immediate future o|liie,C^§rie^ Miiraaym^. 

----.■ reports that South - Africa is worried about attails^y h^^biaai hat|bnailists j • 

.....,■,* ■ ■■■.. : ..... p |r 

l^iinpn^ Tlam* lfpv tnthp 


NOTICE 15 HEREBY GIVEN that pursuant to the provisions of the above -mentioned Indenture, 
$800,000 principal amount of the above described Debentures has been selected by lot for redemption! 
on July 1, 3976, through operation of the Sinking Fund., at the principal amount thereof, together with/ 
accrued interest to said date, as. follow: 


DEBENTURES OF $1,000 EACH 


R121 9489 10873 

3130 9363 IOSCO 

8136 9 — 

Ills 9629 31043 

3334 9664 11048 


~3 10886 
3 10888 
-8 iom 


ft.. 


ASSURANCES- given" to tie minerals, mainly "gem diamonds, .1977, when power from' Cumene is is to maintain an even flow, of diverted through a tunnel run* . 

South African Government by copper, lead and zinc, are now due to become available. water downstream: for this nmg under the border, into a >■ 

the Government of Angola have worth about £I40tn. a year, pro- Apart from the .Ciwe'ne, there . reason, any disruption, or' loss “surge 'headbay where the:; 1 ’ 
guaranteed the immediate future riding the main source of .are no perennial “rivers ip the, of. .control would have- an int- water comes- tores* in a large ' 

of the 'Cunene* Dam complex in revenue Vnd~Tbirelsn exchange ; territory which -can' be - tapped -mediate effect on Ruacana. once reaervoir-like structure:, it then- . 

southern Angola, and enabled earnings, but shortages of both for- power,. and the needs of the ..the scheme becomes operational, drops HO yards to. drive tfa ■ 


construction work, to resume at power and water are preventing mining Industry ascL of urban : -While the Gove, storage dam, • turbines. - Thera are - about TOG 
the main sites. But Pretoria is further expansion, particularly areas arc currently being met ljy 30 m'les inside- Angola, has been -skilled and unskiJJrt workers*. *. 


Or July 1, 1976. the Debentures designated above will become due and payable in such coin or cur- 
rency of the United States of America a* at the time of payment shall be legal tender for the pay- 
ment. of public and private debts. Said Debentures will be paid, upon presentation and surrender 


Trust Company of New York in Brussels, Frankfurt am Main, London and Pari*. Bajica Xazional* 
del Lavoro in Milan and Rome. Swiss Bank Corporation . in Basle, Geneia and Zurich. Bank Mec* &■ 
Hope NY in Amsterdam, Credit Lyonnais in Pori?. Secifte Generate de Banque 8. A. in Brussels and 
Banquc Generale du Luxembourg SAi in Luxembourg. Payments at the offices referred to in I b ■ 
above will be made by check drawn on a dollar account, or by transfer to a dollar account maintained 
by the payee, with a New York City bank. . 

Coupons due July 1, 1976 should be detached and collected in the usual manner. 

On and after July ], 1976 interest -ihall cease to accrue on the Debentures herein designated lor 
payment. 

' . SCOTT PAPER COMPANY 

By MORGAN GUARANTY TRUST COMPANY 
of >nw YORK, Trustee 

Dated: May 25,1916 


the main shea. Bat Pretoria is 
still worried by the possibility 
of attacks by the guerilla forces 
Of SWAPO. the Namibian move- 
ment, which rnts not involved in 
the discussions. Many of the 
troopG withdrawn, from Angola 
have heen redeployed at the' 
Ruacana power station site, jnst 
inside the Namibian border. 

Mr. P. W. Botha, the South 
African Minister of Defence, has 
made it dear that the army win 
remain on the alert in the opera- 
tional area along the border in 
order to deal with any guerilla 
incursions, and the protection of 
Cunene remains of .vital impor- 
tance to Pretoria's plans for the 
future of Namibia. Although in- 
dependence for :the - territory is 
on the agenda nf the inter- 
mittent constitutional talks 
in Windhoek, .which, adjourned 
recently. South Africa intends to 
maintain a major 1 role in the 
Namibian economy., -and the ex- 
ploitation of its natural 
resources.'. 


at Ruacana. with / ~ African . 

workers housed Id compounds . 


MILES 


Sada Bandera 


Mocamedes 


N GO L A 


.ZAMBIA 


Cunene Dam 


N'Giya 


N A M>e'l A 

Tsumetfk 




- j 


Grootfontew; r\ b OTS WA N A 


By' 187S, the Cunene schema., 
could be;. the_ third or fourth... 
largest in southern Africa." - 

abhnt • one-eighth :.tfce J size, of\- 
Cabora Bassa ; In Mozambique .. . ■ 
where initial --.capacity u/. 

iOTSJHV, and half -the siae .ufo, 

Kartba. - But Ruacana will -tap 
only ' a fraction of : the Cunene 
river's total estimated hydroi * 3 rt% ■ * 
electrical potential^ . There araPii* 1 ■ - 
a : nuin bCr^ df • piaW? where i? .,•• . . •, 
could be da'niraed to genera u,!*S Hi ' ' 
power or irrigate 'land.-'- Futuw . .. 

• development projects, drawn. u£V *' ' 

. in Pretoria envisage the bail dins ’’ . 
of it dam sites, capable ~ $ J 
generating oVer.‘.2.C0G.\tVV.nt- : 
poweri for /a projected cost oV* 
fllbn. Much of this power would ' 
ultimatelr be available to juu&i-*- '. 
in Angola, as .well as :io con * ; ' 
sumeta_..in Namibia And SouLt ■ 

Africa. The'- nrisinal Portugucsf 
proposals included the. seuTe 1 ' 


Mining 


.mejjr of up to 500.000, hjainW;-' 
whites, ob newly irrigated.* land 


Official sources stress the 


Apart from the hostility Stott! 
fric* lifts already incurred (ran... 


Africa lifts already incurred froa. . 
the MPLA • Government: . . 


Vf Odette for trnga- * the T^eb base meUl com- power stations i burning* coid from rcompieted at .3 co« ot Rlllni., Luamta*^ i <u*iter ton oi \ 
tion in Ov am bo land, in northern P' ex ^ north-east. the Republic. Expensive prospect- ivorR on Calueque, ivhich is prov- ten non is the -fact that there u l ' 

Namibia, which is to be made. Cunene power will also be vital ing for off-shore w* and E^by niore- expensive than the no provision for the supply otanv— ~ 
economically .self-sufficient and to huge Rosang open-cast l jlf_ 0 s . U l a c n ° 1 L^^^N?“' 'origioal‘. estijaaras provided for. power or intter la Angola undevr?“ 

therefore viable as a semi- uranium mure, whlcb is scheduled failed to locate a^ cpotmcraaUy- * ^ bbmnleted unlil the scheme n6w" heimrig cbiff . . 

independent state. But the main to begin' p rod ucU on iff July at an -viable sources. Expenditure to ™ ?? pietion. .. , ^ 

function of Cunene wdM be to pro- initial rate oF. 60,000 tons of the provision of povver by...tBfe September. However, Calucque • •• . . I 2'^ 

vide large-scale hydro-cleciric material handled a day. This is South African Government war- a ready supplying water to 9[ course. the . Angolaoj I— f ^ * 
power to the territory's inter- to be raised to 120-000 tons, pro- recommended ,as a. top pr.iorijy Oshakati. ite .pvambptanrt might turn *-''W«id cJ-'e tt I || >‘ 
nationally -owned mining indus- duejng approximatelv 5.000 tons by HP o^cial commissum-in 19M.' admtmslrative centr.«> ihrough .attempta bjr SWAPO to prom otti *■*“ 
try Total annual sales of of uranium oxide a year, by mid- -The first stagt* uf- the-. Clioene an SO-nule long concrete-IineU dissatisfaction among 
J project, lo be completed during canal. The final installed capa- African workers Dr. Seto ha I S 

— — i— — - 1 — ■ ■ — ■ . 1077. calls for a total ex pengitare city at Cal ueque wdii be six cubic made u clear that the schem»|cf* 

by the Government of R226HU * metres a second. - The labour falls' under,, the sovereignty i>| | Vr 
(£128mA on the, . 4ams -^&id force comprises 200 skilled, the Angolan Btate, and shauiiil/v- 
■ • '• 1 related, infrastructure. incladSg ' mainly white, technician"’— he -developed. . -to th^ - mutud 

the cost of developing a-Xcaus? South Africans. French.' Ger- benefit of. the Angolan and 

mission grid connecting iiOfce mans. Italians. Portuguese and Namibian ^peoples... But th» 

main consumers inside: Xamibial Swss — a iid 400' African workers MPLA regime regards SWAHK . 

... ' Under an agreement of 1969.^6 from Angola and noithcm as the legtiimate rcpresentanvi j ”,. 

/ the Portuguese administration, of Namibia. • ' - * . of the .inhabitants of Natnibi|' r " ' 

- Angola,- Pretoria undertook^* Al Ruacanav a diversion weir- t*"** ‘ 

- ' - finance the bulk' or development knd underground machine Pioject requiring joint ca 

costa, m return- for the- right cavcrn ror the power generating opc^on., -. 

- • aireettl lo supervise the,, con* n |j, n i iho miwl iinnortant roin- While Tft* Cuneae nrnierl wilH-*. - > 




plant, the mosl important com* While tile Cunene. project ivilH -- : > 




struction and operation of' tiitf -ponents of the. scheme.' are still enable an .independent NatnibUV ' 

flam system, • - -rr, under construction. Four SUMW io becbrnc-Jargely. seif-suffieicni'. 

The project' comprises : a turb ! ne generators are to be in energy." res'oitrccs in the lone: - 
series' of dams, diversion Veirs. brought on stream in stages the term, ii i.i liable to become .»-• 
and pumping stations iri v Aiigola. firsi during 1977. lo provide a point nf eontioued confrontation 
with only the power seneratihs total jditallcri, wpacily- nf and instability, given. SWAPOatijiv ,j 

•tation at the Ruacana’ Kajrs'no.-SWMW' bJ^lSTS. A vast under siew lhai it is designed in than- 1 - •‘ ,M 
rhe Namibian 1 nds. of/ -thft ground khamber ff»-, house, the ‘short term to strenglhea 
border. TV*, ma o puriyiso' .of denerators ba« been hewn -from Pretoria's ^ronomir an| 
the weirs at Gove .and JJajuetpre :«olid rojk. ? The rrver is beinc '*irategic rnniml over rbe 

' * ■• - vj-- • ' ■ A- ■ ••• - 


CAN YOU AFFORD NOT TO BP 


n 


If s the unique new compre- 
hensive aid to international marketing 
-now published and available to 
help your overseas bus ine ss. 

Produced in collaboration 
with the EEC, it has just been pub- 
lished for the first time (150,000 initial 
print order) and will be reprinted 
yearly. It is published in five 
languages -English, French, - 
German, Italian and Dutch. 

And if s the easiest way 
imaginable to make contact with 
over 95,000 companies in the 
Common Market 


What it contains 

4c The names, addresses, telephone 
and tdexnmnbersof 95,800 imjjorting * 
and exporting companies within the .* 
EEC. 


How it helps you . . 

ifc Leads overseas companies to you 
-the companies who need what you 
offer... 


I' NOTICE OF REDEMPTION i 

To the^pidcre of ''A. . 

-OLLD INTERNATIONAL. INC. 


4 Listed alphabetically and then . 
listed again under 1,000 classifications 
. of product or service. 
a|c Extensive EEC marketing infor- 
mation, including vital EEC statistics 


4t Leads you to those same com- 
panies who need what you off er .. . 

4 c Leads you to the overseas com- 
panies who can supply what you 
need... „ A- . ' 7 

4c Helps you compare details of .. . 
products and services throughout - - 
the EEC -without leaving your desk. 


r - 9? 4 To Guaranteed JSd tei Due 19S3 

I Issued under Indemure datedW of June 15. 15?7o . 

IE Tieocpv rn rv — v. . 1 _- ■ : _ _i '■ 1 • r 


ILOV 

BAS 


NOTICE ffi HEREBY Git EN.that purtuanr To lire proAtionV of the. aboVc-Jnsniioned Indenture, 


S950.0CWJ prmcipaJ amount of the. al^oe deitrifod Not* lia; ijjeen -tlevied by lot for redemption on 
June 15. 1*76. through operation r>f the Tund. aL the /vinapal amount tlie'reof, logetheciriih . 

accrued in|fereil lo *aid datd a= folluvi: *\ .•• •-- 


TE3IPORAKT -NOTES 


SS OF S'f-ytMJ EACH 


1M.T,* tU 3b7 
331 ;’o3S 534 


BUI M30 

3iq .U9Q0. 5L-38 


16376 16900 
16693 16933 


17000 130-1 13 W3 23HM1 33133 
17003 ' 160L5 11323? 33261 


A - ■ 

•i . 


.. DEFCNiTlVE NOTES OF 51.000 E.VCH 


So the Common Market 
Telephone Directory should be dose 
by the phone of every marketing and 
purchasing executive in every 
manufacturing and service industry, 
consulate, bank, company library. 
Government department and 
embassy. 



DIRECTORY 


THE COMMON MARKET 
TELEPHONE DIRECTORY 

— leads to Eiirobusiness 


Your organisation can’t afford to be without 
i&eCMTD-tn today's competitive international 
marketing vrotld, ifs vital to survival. Send tbu 
coupon today for more detafla. 


I To DEI (GB) Ltd., 30-36 Ea*t Street, Bromley, 

I Kent BB1 100. Ted: 01-464 9332, 

DimneMtatioM in Mia I IK iiwt DdtMtMiir nf 


I for Sodeinac SJL. pobUdieza of the 

■ Common Marfe«rt Telephone Directory. 

I Please let me knowmore about the CMTD. 

| NAME 

I COMPANY J ! 


ADDRESS. 



1 3203.3460 6033 
i 2213 3499 3030 
> M4B 3647 Mu 
» 2270 3o43 Wi 
L 2394 3o72 307B 
7 25aa 3affi v it# 73 
I 3370 3633 jJJo 
I 2396 2644- -6163 
..2406 3639- 6132 

■ 'U7.3720 ,52ia 
470 3744 6266 

<36 273T 52Stf 
. 3336.3799 426a 
k 2-143 3S17 62S1 
2M3 3341-^292 
! 26KS 3361 3914- 
631 3923 6338 
i 2693 79J& »X - n 7 
l 2634- 3967. j’53 
I 263a 2UZ-. .13 6H 
I 2W64 4 DOT A2 37 
: 2670 40-H 3383 
\ 2109 4099 4404 

■ -730 1133 34S4 
L ""13 .4137 34.73" 

62 4188 6496 
i L’TSll 4193 5502 
! 2795 422? 3607 
.•844 426S 33J0 
4289 3569 
.. 42S4 *5.73 
: 2873 4361 6586' 


"4397 462J 
44 L0 3673 
4469 5693 
4468 5001 
4507 4756 
45-11 M67 
4549 5SCS 
4573 5830 
4533 566 
4607 S3 
4635 -1930 
4669 5945 

<H5M &9:"5 
4TS3 59 


-linj OS.- 

476? 59‘B 
4321 5930 
4653 39W 
4PS0 6IKM 
4933 . U008 
4940 6034 
43K WS3o 
3021 KQ36 


6043 7464 

6044 74Bt) 

6U6o 750" 

BOOT 7.437 
6096 7W4 
6106- ?4*»n 
6116 7622 
6122 7650 
•1205 7OT0 

6203 76J4 
KI4 7705 

.6229 7718 
6230 7773 

6204 770^ 
6576 7G40 

*?7. 

fc>-iLi-j ^7,: 

«5 343 7>3.i 
6390 7936 
6400 7:<37 
6438 8004 
64 30 8003 
6490 S'Jl I 
(iXa 6014 
-6o 90 3U26 
6624 sOal? 
667a uU57 
6632 U)c,5 
bTIL MS7 
676 m 8303 
6770 3129 
blSl 8151 
B«5 fliT? 
GS69 8189 
6S38 3712 
6592 £266 
6929 TOO* 
6987 8320 
70T3 8362 
7M3 5333 
”045 3393 
101 3402 
109 5455 
7145 846.1 
7153 aolO 
,17.7 Rod 
1ST ft5ul 
253 8390 
5610 
8634 
3677. 
7348 -S713 - 
7387 5732 
7434 8735 
7462 R756 


.6761 10042 11397 
• B776' 100 «i 1 1422. 
5785 100PL-L142S 
■;a6Q3 jowl. 1143 a. 
*8809' 101 13 11501 
-8831 10123 11510 
: 884610110 11324 
&&A3 10147 11601 
■8895:10192 11603 J 
-OT30[-.1O19O 11611 . 
■H9» 10234 II6IP 
.8864 10272 Ubfia 
B390 10300 11686 
- 90 L9 2034? 11740 
9022 10393 IIT3R 
9075 10396 11775 “ 

• Mil UM41 llfiXC 
*.S»MI .10444 1166" 

9174 10477 1191 J 
2191 '.04 6" 11919 
-.9214 I05&0 UB64 
0245 1 0569 II9M 
9213 10574 12083 
9274 'IUW1 
.930P 1038a 12110 
4*314 10639 12114 
9366 lOtoTl 42207 
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public employees 9 
xecutive backs 
lew pay policy 


spilt in. 
AUEW 
over code 
support 


Phone charges worry Jackson Leyland pension bid 


Br DAVID CHURCHILL LABOUR STAFF 


By Alan Pike in' Scarborough 

iew nav nolicv hs + se ?* tst m z 

Mr J Mr Engineering Workers, which last 

■ OUR LABOUR STAFF - Slivered politically im- 

._ , ™ . _ . r ' • portanr support for the Gcvcm- 

' i iwn ” FJ P n ! ? , of Jl bc aml also calls for-ioe .introduc- ment-TUC pay proposals, yester- 
n ? ,K„ n «frv, u L- Pub i? c Uon of import- control day came under .attack for its 

btSSest union The result of the ballot will be action from the union's other 
. ba T oted discussed at a special meeting of three sections. 

*?* ™f. eks to I£ e executive on the day before Leaders of the technical and 

JMmv WKeLnt * 'S,n* T i« C SPecial C0Qgress 00 mpenrteory (TASS), foundry 
fnMftiSs % k J . u ” e ‘ and construction sections, sent a 

i -5fop? 2",^ «« oE , th ® ^o*week critical letter to Mr. John BbyS, 

' 1 V n S«"r al e XMUtrBC P.ertod of polling in the National general secretary of both the 
ig in Edinburgh to support Union of Mlneworkers* ballot on encineerut* section ' and the 
new:- .agreement despite the guidelines, the Nottingham- AUiriFrt thfoXins of thl 
sunns' over the Govern- shire area cotitcii of the' union S Id Sr lonfer 
t ■ conduct of economic voted- yesterday to recommend SS^Sterdav. .confer 

riches will be asked by the tnnnplained' that. by ttis- 

ive . to support the policy area. council hae already rejected numerieSh^ SnriSit 

» grounds that Jt has the the deal by a two-to-one majority tlle - numerical} dominant 

ig*of a majority of TUC- , In Largl ^rshSe;M?. dS e 2£^ ng . l J ec * on ! n 

ed unions, as- indicated- by MeGarvey, president of the e ? ect ' d * cld ^ i vay policj in 
'e-to-one vote in the TUC Boilermakers’ Amalgamation and a< * v ' an ? e .f° r .til© whole- union. 

3 council. - ■ one of (he six TUC negotiators of a raa30r 15sue . oE 

the executive wants the the pay package, warned that 1*5 gen ®Tf ! secretaries of the 
intent . to take "‘positive action on unemployment was otiier . sections a^cued that the 
fective action - iu contain needed if "union support for the pay ls ^ ue , sho “! d “ a ™ b f e J\ 
prices and unemployment Government Was to continue. reserved for this weeks full 


A WARNING that increased 
Post Office telephone profits 
this year would lead to onion 
pressure lo reduce “ charges 
came yesterday fyom -Mr. Tom - 
Jackson, general secretary of 
the T90.0M-member - Union of 
Post Office Workers. 

He told the union’s annual 
conference in Bournemouth 
that If the PO r s telecomnumica* 
.lions -business reached' Ibe 
rumoured £I50m. profit this 
year, he voWd ask the corpor- 
al ion to reduce telephone 
charges on calls put through 
by the operator, and on tele- 
grams. 

Strongly Attacking the Pd 
management for using ''the 
same old bottles of medicine " 


— labelled " service cuts ’’ and 
- price Increases ’" — he warned 
that the PQ had been talking 
of cutting out the second dally 
post delivery. 

This, he said, would mean 
some - companies receiving 
their only delivery as late as 
2 AO in the afternoon. “Nutt 
day delivery for first-class 
letters would be reduced hv 
\ 14 per cent., and the total 
. saving for this massive reduc- 
tion in service would not 

reduce the price of a letter 
by one half of a penny.” 

Mr. Jackson also criticised 
the idea supported by Sir 
William Hyland, PO chairman, 
and by the Post Office 
Engineering Union of splitting 


the telecommunications' and 
postal businesses. 

Not only conld this lead lo 
denationalisation of the PO. as 
the more profitable parts were 
effectively hived off, hur -it 
would also lead to chaos and 
excess- administration. This 
had happened since the two 
services' were partially split in 
1967 as the number' of staff 
employed in administration 
bad risen by I JO per ccut. 

The Idea of ftp lining the PO 
was .being used as a “conveni- 
ent- escape hatch ” to avoid 
criticism of the corporation. 

What we need is not a 
divided management, but a 
better management." be 
added. 


BY. ERIC SHORT 

UNIONS at British Leyland are' operated bj Legal and General 
seeking to negotiate . a funda- Assurance Society, 
mental change in the pension The unions- now are asking for 
scheme- established -last Septeui- -contributions to be invested 
her for hourly-paid' employees, directly into units of the man- 
A joint letter frouf the AmaV aged funds operated by Legal 
gam a ted Union of Engineering and General pennons. 

Workers and the General and The proposed change would 
Municipal Workers' Union ye«-- enable Workers' representatives 
lord ay asks for the i»chemp to to exert, more control over ih<» 
be changed from its present basis fund's' investment policy. The 
to a managed fund system- from Board of trustees is composed 
September 1. SO per cenl. of management and 

The unions originally accepted 50 per cent, from workers. 

an insured-basis scheme because The unions also say* that they 
their priority was . .to have a want the scheme lo be seif- 
sefaeme operating as quickly as administered eventually, 
possible. Under .Hie present . Annual contribution income n 
system the contributions--^? per about f2Stn.. so that the fund l* 
cent, employees. 5J per cent com- big enough to make this 
pany — are paid into the fund practicable. 


ion Ltd. 


* ' ,uuuu “ c ' conference. Their complaint 

was considered by the AUEW 

Nearside action planned ee 

Jr ^ sed again, probably today. • - r 

IAN HARGREAVES, LABOUR STAFF PROFIT MOTIVE 

1EEKS on WenoMe will accepted a rVport which sup- ' Solution The profit noth, lies a. the mot ortecupiuilj>'L- 

>. to-morrow whether to ported the decSoo of lts-ewneK. One solution herns considered SMttm and m my vrew u sound Tewl of profit rsvrtal to 
■ a campaign of industrial Sunderland Shipbuilders, to close is that there should be bo dis- ' the continued welfare, growth and survival ot the com- 
in protest at what they the dock. i • • cussion on pay poticy* at this pany and the fulfilment of its obligations towards its 

to be the Government's « There will be no farmer week’s conference, but that shareholders, its clients, its emplovees and lo the 
mof.an attempt to reopen lay-offs this week at Cammell instead, all four sections should ■ COlintrv The manner -in which rhe cross income of the ' 
^elfs dry dock . i^j rd Shipbuilders, Birkenhead, be allowed to art independently J? UDOy l * manner m wtuen rne gr«d,mcume oi me 

Sunderland district com- was agreed yesterday at a and. cast separate votes at the General Mining Group and associated companies, 
of the Amalgamated Union meeting between the -company spec*al TUC " congress next which amounted to R717,7QG,000 in 1975, was applied, 
ineering Workers will also a nd an -emergency committee of month. is illustrated in the graph below. 

iate from the Labour the Merseyside Confederation of This would be a public indi- 

and urge 10X/U0 party Engineering and Shipbuilding cation of the uncertain state of I n South Africa at present, there is a iendcnc> towards 

rs on Wearside to do like- Unions. the attempts to bring aboui a a growing misconception or misunderstanding of the 

it does not see evidence The_f company _Jaid 400 full . ,-amalgamatiop.. .of the functioning' 'of the capitalistic system and the profit 
change of heart at . the boilermakers at the week-end be- AUEWs four sections, which mo,;..- This lack of understandimt is accomDanied in 
ment of Industry; cause of a dispute involving 95 had clearly been dealt a further motJ ^ ?“ s lack ot ' Jr 

(arch, 432 men lost their scaffolders, but will now attempt blow by last week's engineerine certain circles by increasing suspicion of business under- 
iirhen Mr. Eric Variey. to re-open negotiations with- the section dec-sion on support for takings. It appears to me that there is a serious warn or 


try of Stale for Industry, Boilermakers’ Amalgamation. 


Hill Sam ue] & Co. Limited announce that with 
efEect from Tuesday May 25th, . . 1976, 
their Base Rate for lending will be increased . 
from per cent, to 11 per cent- per annum. 

Interest payable under the Bank’s Demand 
Deposit Scheme on sums of £1,000 up lo 
£100,000 will be at the rate of 8 i per cent, 
per annum. Interest rates for larger amounts, 
will be quoted on application. . 

Hill Samuel &Co. Limited 

100 Wood Street I L, •* 

London EC2P2A] | 1 ; 

Telephone: 01-628 SOU i±=f. 


LLOYDS BANK 
BASE RATE 


Lloyds Bank announces that with. effect front, 
csday. 25lh May. 1976. its Base Kate for lending is 
■rcased from 94% to 10J%. 

The rale of i merest allowed on seven-day notice 
posit accounts and Savings Bank accounts will be 
o. an increase of 1%. 


the incomes policy. 

Representatives of ., the three 
minority sections, particularly 
the Left-wing led TASS, were 
already angry that the engineer- 
ing national committee in 
December released their mem- 
bers from a decision of last 
years' amalgamated conference 
to oppose the £6 pay policy. 

The latest engineering' section 
action has led to demands from 
TASS that the annual conference 
next year ‘ should be held in 
advance of the sectional con- 
ferences 'to ensure that a single 
policy binding on . the whole 
union can be agreed/'. '• 

Aid condition 

Proportionate public owner- 
ship shoiuld be a condition of all 
future financial aid to private 
companies, the AUEW demanded 
in the wake Df the Chrysler 
rescue. ■ • • ■ 

Speakers were critical of the 
way the Government had handled 
the Chrysler operation, although 
a - motion which condemned the 
“massive financial hand-out" at 
the expense of the taxpayer was 
dilated merely to noting the 
situation, before being adopted 

Mr. "Sid Harraway. a’ Ford. 
Dagenham, convener who moved 
the- resolution.- was- disturbed at 
the practice • of Chrysler and 
other American-owned motor 
companies in importing cars 
built on the Continent for 
assembly in this country. The 
poHcy of these manufacturers 
appeared to be to turn skilled 
British motor workers into 
“unpackers of boxes." 


General Mining Group and associated companies, 
which amounted to R717,700,000 in 1975, was applied, 
is illustrated in the graph below. 

In South Afiricaal present, there is a tendency towards 
a growing misconception or misunderstanding of the 
. functioning of the capria&tic system and the profit 
motive. This lack of understanding is accompanied in 
certain circles by increasing suspicion of 6tisincss under- 
takings. It appears lo me that there is a serious want of 
awareness of this matter. In considering the world-wide 
growth of communism, it is . clear that dedicated and 
positive action must be taken 10 climmaie this lack of 
awareness • * " 

FINANCIAL RESULTS ' 

The consolidated net income before taxation for the 
year amounted to R40.I25.000 representing an increase 
of R5,6T5,600'of IO per 'cent Taxation commitments 
absorbed R.7,591.000, and outside shareholders' inieresi 
and preference dividends totalled to R 6,500. 000. Earn- 
ings attributable to ordinary shareholders amounted to 
R26.034.000. representing an increase of 16 per cent as 
compared with RZZ.452,000 for the previous year. After 
taking account of the increase of 1 2 per cent in the issued 
ordinary share capital, earnings per share totalled 440 
cents per share as against 425 cents for the previous year. 
After providing for total ordinary dividend payments of 
R 12.223.000 or 210 cents per share, the net income 
retained amounted to R 13.81 1,000. 



Base Rate 

Lloyds Bank International Limited 
announces that, with effect 
; from 25th May, 1976, its ' 

Base Rate, applicable to all its UJC. 
anches, is increased from 9£% to 10£%. 
e rate of interest allowed on seven-day 
. . notice deposits will be 6$%. 


LLOYDS BANK 
INTERNATIONA!. 

40/66 OueenVicJonaSl., London EC4P4£L TelM-2489K2 


APEX gains 
Leyland. hold 

By. David Churchill •• 
WHITE-COLLAR staff at British 
LeylAnd's Marylebone head- 
quarters. London,- bavg secured 
sole bargaining rights after 
threatening industrial action. 

The staff are members of the 
Association - of ■ Professional. 
Executive/ Clerical and Gomputer 
Staff. Mr. Roy Grantham. APEX 
general secretary, said last night 
that tile a’greement covered 
about 500 staff and came after 
months of negotiation with Ley- 
land management 
At one stage the union 
threatened to v blaek " essential 
administration which would have 
affected Leyland production. 

The new agreement includes 
giving union officials time off to 
carry, out official, business. 

Dons will soon 
join TUC 


THE TUC's finance and general 
purposes committee yesterday 
approved acceptance of the appli- 
cations for affiliation of the 
Association of University 
Teachers and the Institution of 
Professional Civil Servants. If 
the decision is endorsed: by the 
TUC general council on Wednes- 
day, the two organisations will 
be able to attend the - special 
TUC Congress on June 16 when 
they are thought likely to vote 
in favour of the new pay policy. 


GROUP ACTIVITIES 

**** In general the affairs of the group have been conduc- 
>ugh lcd in a satisfactory manner. It is. of course, ucll known 
the that during 1974 and 1975. the Croup acquired a suh- 
" at sianiial interest in Union Corporation Limited. The 

was financial aspects are dealt with in lbc directors* report, 
the 

pted The results of the Group's gold mines were affected by 
'ord. a number of factors, mainly increasing costs and shon- 
oved ases of.labour which caused a decline in income. Steps 
and hoover, being taken to counteract the position. In 
otor regard to our coal mining interests, ihcre were several 
cars interesting developments covering the establishment of 
tor collieries. During the past five years, production by 

the Group's collieries increased from 20 million tons per 
[lied annum to 24 raiDion tons and it is expected that, as a 
into -result of these new developments, the an nual production 
will rise to 40 million tons within five years. The Group's 
asbestos mines enjoyed a good year as a result of 
increased production capacity, improved prices, the 
particularly strong demand for our products and the 
ability of our mines to meet the demand, in the case of 
other base minerals, namely chrome, copper and 
itish fluorspar the mines were generally able lo improve or 
ead- maintain their positions despite the effect of world-wide 
1 £ ed recessionary conditions. Further improvement of the 
r results in respect of metals and minerals is expected, 
the The Group's industrial subsidiaries are engaged in a 
l ° al - variety of activities as mentioned in the directors' report. 
>EX On the whole the results, which showed an increase of 
ight some R4 million in net mcome, are satisfactory. Since 
»red the close of the financial year, the investment in 
■fter Fibroins (Ply) Limited, a carpet manufacturing com- 
pany, which was acquired in 1 974 as part of the Marble 
non Lime group, has been disposed of as this investment 
itial was inconsistent with the Group's long-term policy. 

Exploration activities are carried on continuously 
ides and were expanded during the year. This aspect of the 
I to Group's affairs is obviously important because in its 
absence, the opportunities for growth and expansion 
n would be limited. During 1975 and the early part - of 
la 1976. the company improved its liquidity considerably 
by the realisation of portion of its portfolio investments 
including a reduction of its investment in Rossing 
®’ raI Uranium Limited to 11 per cent. This unproved 
liquidity increases the Group’s ability to consider new 
the business as well as the possible earlier redemption of 
-sity certain of its foreign loans. 


(Incorporated in the Republic eg South Africa) 

Chairman’s Review — 1975 

business activity and ihe training of manpower is of great 
importance. It is our conviction (hat the optimum 
utilisation of the Group's manpower i> the key 10 higher 
productivity and i> one of the mo*! fruitful contributions 
we can make towards combating inflation. 

A fundamental elemeni 'of our philosophy in this 
important matter is contained in the Group’s statement 
of policy, namely. “The Fedcrale Mynbou- Genera I 
' Mining Group regards its human resources as its most 
important asset, and accepts that the Group'* viability, 
economic performance and vitality will depend largely 
on the extenl lo which these resources can be utilised 
- and developed successfully" 

The Group's total training programme is aimed at 
giving each individual employee the opportunity of 
developing his potential contribution to the maximum. 
Within this framework, the management training pro- 
gramme is designed to equip employees in supervisory 
and. management -posts with constantly- improving 
management ability and knowledge. Consequently it 
becomes possible to apply the philosophy and system of 
decentralised management which is considered lo be the 
most suitable for the Group. 

The extent, of the. training programme is clcarlj 
reflected in the fact that a total of more lhan 7.200 White 
employees will receive training by means of five different 
types of courses and seminars. To date, more than 4.000 
of this total, or 55 per cent of the candidates, have 
received one or oihcr form of training. 

The stage has now been reached where the major part 
of our total training programme has been designed and 
implemented, and several training projects which are to 
be launched in the near future, have taken on a definite 
form. 

There were encouraging signs during the vear that the 
comprehensive training programme for White and Black 
employees is yielding results in the form of more 
efficient labour output and higher productivity. The 
variety of new projects and expansion programmes to 
be undertaken which are referred to in the directors’ 
report, make training and development, in the light of 
future manpower requirements, a matter of priority. 

PROSPECTS 

There arc 3 number of factors- which materially 
influence the affairs of l he Group. The trend of the gold 
price during the coming year is probably one of the most 
important factors. The availability of sufficient Black 
labour on the gold mines is also of much importance. 


Application of gross income of General Mining 
Group and Associated Companies 
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The gold price is beyond our control, but a measure of 
progress is being made by the industry in The marketing 
of Kruger rands on a wider basis, particularly in the 
U.S.A. It is likely that industrial use of gold will almi 
increase as world-wide recession cases. Wc believe that 
the progress being made in regard to the rationalisation 
and better utilisation of labour will adequately limit the 
effects of labour shortage*. It is. however, expected that 
income from gold w ill be considerably lower in |97o. 

The irend of inflation remains as one of the more 
important other considerations. Production costs have 
risen alarmingly over the past few years and -the con- 
tinuing high rate of inflation is cause for much - concern. 
I trust that the co-operative measures being taken by the 
private and public sectors will provide a sound contribu- 
tion towards resolving Ihe short-term inflation problem. 
. All things considered, it is perhaps necessary that the 
South African public and particularly the younger 
generation, he made aware of the fact that if less 
demands were made on the State in the future lor 
services, it would be possible for the State to curtail its 
activities and thus reduce its expenditure substantially. 
This, together wirh 'elimination of "restraints on the 
creation of new production facilities and emphasis on 
increased productivity will, in the longer term, probably 
he the only permanent contribution towards the cam- 
. paign against inflation. 

A poini that merits consideration as a short-term anti- 
inflation measure, is rhe temporary rcrmroduction of a 
six-day working week throughout for a. period of 
perhaps two years. 

The trend of world prices of base minerals is a material 
factor in our profit expectations, and although the prices 
of most minerals in which rhe Group specialises are 
higher at present ihdh they were last year, wc do not 
expect any significant decreases in the coming year. Rail 
transport and particularly harbour facilities could be 
inhibiting factors in I97h. 

In regard to industrial interests, the Group is engaged 
in activities which are less sensitive to short-term 
economic changes, but we may. nevertheless, expect to 
be- affected in due course in proportion to reduction of 
expansion projects within the country. Nevertheless, it is 
expected that industrial subsidiaries will make a higher 
contribution to profits in 1976. 

Factors which cause concern, however, arc the steep 
increases in the cost of replacement and expansion of 
production facilities as well as larger working capital 
requirements resulting mainly from the higher cost of 
stores and debror financing. 

, In the case of coal, the full extent of our obligations in 
respect of expansion, os well as the question of possible 
, contributions by external sources of finance should be 
determined during the year, whereupon a suitable long- 
term financing programme will need to be formulated. 

In view of the uncertainties and reservations men- 
tioned above, it is very difficult to assess the prospect for 
1976 soundly, but a modest decrease in earnings per 
share must, in any event, not be unexpected. 

DIRECTORATE AND PERSONNEL 

In conclusion. I wish, personally and on behalf of my 
co-directors, to express appreciation of the dedicated 
service rendered by management and the administrative 
and technical personnel during the past year. Our 
appreciation is also extended to the management and 
personnel of mining, industrial and other companies 
associated with the group. To m.v co-dircctors. I extend 
my sincere thanks for their sustained support and co- 
operation. Dr. J. S. Marais resigned during the year and 
1 wish to express- our appreciation of the services 
rendered by him to the company. Since the end of the 
year, Mr. S. A. Hofmeyr has relinquished his position 
as a director but, as he will remain on the board as an 
alternate director, his valuable services w ill continue to 
be available to the company. 


W. B. COETZER 
CHAIRMAN 


OPTIMUM UTILISATION OF THE 
GROUP'S MANPOWER 

In the light of current economic conditions, the im- 
provement of productivity at all levels of South African 


1973 1974 1975 ' 


6 Hoilard Street. Johannesburg 


l9it*May, 1976 


SUPPLEMENTARY -STATEMENT BY THE CHAIRMAN 


Union Corporation limited 1 !! 

(Incorporated in the Republic of. South Africa) . .4* 

The attention of shareholders is drawn to the a nnoucerrient issued 
today by Federal® Mynbou Beperk and General Mining & Finance 
Corporation Limited that the Federate Mynbou/General Mining 
Group now holds 50.1 % of the issued capital of the Corporation. 

As the announcement points out, the two groups will retain their 
separate identities and organisational structures and all employees 
will enjoy continued employment and their interests including 
pension rights will be fully safeguarded. 

During the past year Union Corporation and General Mining have 
established a good relationship which has shown that the interests 
and activities of the two. Groups .are .compatible and in many cases 
complementary. The increased investment in Union Corporation will 
strengthen this working relationship and create new opportunities to 
maximise the skills and assets of both Groups. Thecombined technical 
and financial resources will enable both groupstoentera wider field 
of endeavour and on larger and more complex spa jes IharLpreviously.. 

24th May, 1976. 



In addition lo my customary review 1 wish to draw 
attention to the following joint announcement by the 
Company and Federate Mynbou which was released on 
34th May, 1976. 

Federate Mynbou has recently acquired . a total of 
12,222.240 shares In Union Corporation Limited at an 
average price of about 585 cents per share. The 
aggregate cost Is about R 71 400,000. Together with its 
previously acquired interests, the Federate Mynbou/ 
General Mining group therefore now holds 50-1% of 
the issued capital of Union Corporation. 

The Boards of Federate Mynbou and General Mining 
have agreed that the additional 12, 232.240 shares in 
Union Corporation should be held by General Mining 
and that 2,400,000 new shares in General Mining should 
be issued to Federate Mynbou in exchange for them. 
General Mining and Its associated company. Sen trust 
Limited, will then jointly hold the 50.1% of the. equity 
of Union Corporation, which will be a subsidiary of 
General Mining. General Mining's direct and indirect 
interest will be 44J% and Sentrust's 5.2 V The General 
Mining group has no present intention of significantly 
increasing its holding in Union Corporation beyond 
this level. . _ 

The Boards of Federate Mynbou and General 
Mining regard this as a very desirable development and 
are enthusiastic about the longer term benefits that 
wil] accrue from an even closer association between 
the General Mining and Union Corporation groups, in 
their opinion this increased Investment m Union 
Corporation wifi provide strong commercial and 
financial advantages to both the General Mining and 
Union Corporation groups; the two groups will retain 
their separate identities and organisational structures 
and all employees will enjoy continued employment and 
their interests including pension rights win be fully 
safeguarded. 


The new arrangement will create an outstanding 
opportunity lo maximise the skills and assets of each. 
The activities of both groups arc complementary. 
Management and technical skills of a high standard are 
a ratable within each of the groups to deal with their 
specialised fields of activity. With the increasing si/e 
and complexity of new ventures there are ample 
opportunities for co-operation. The existing association 
of the two groups has already provided many benefits 
through a broader approach and the Boards of General 
Mining and Fedcrale Mynbou_are convinced that their 
increased investment will further enhance Uus 
programme of co-operation. 

The auditors of General Mining and of Federate 
Mv&bou have indicated that in their opinion^the issue 
of' 2.400.000 shares in General Mining in exchange for 
12,222.240 shares in Union Corporation is fair and 
reasonable. 

It is proposed that the new ordinary shares in 
Genera] Mining be issued with the ripht to all future 
dividends hereafter declared including the interim 
dividend for 1976 expected to be declared in September. 
General Muling will relate the right to ail dividends 
hereafter declared on the 12.222/V40 Union Corporation 
shares to be acquired by it. 

As a result of these transactions the net asset value 
of General Mining as calculated at 31st December. 1975. 
but after taking account of the proposed issue of 
2.400.000 new shares and of the net asset value of ibe 
interests hi Union Corporation held and to be acquired 
by General Mining, as also calculated at 31st December. 
1§75. would have amounted to 423S cents per share. 
The net asset value of General Mining as published in 
the annual financial statements for 1975 amounted to 
3,963 cents per share. 

Calculated on the earnings published by the 


companies in their 1975 financial years, but taking 
account of the proposed transactions and the 2,400,00i> 
new General Mining shares, {be earnings per share of 
General Mining during 1973 would nave been 431 
cents per share as against, the published earnings of 
440 cents per share. Subject to unforeseen circum- 
stances, it is expected that the dividend rate will be 
maintained in 1976 on the increased capital or General 
Mining. 

The necessary meeting of shareholders of General 
Mining is being convened and a circular will be 
dispatched to them shortly. • 

As far as Federate Mynbou is concerned, this trans- 
action, again using the 1975 published earnings as a 
basis, and allowing for Ihe Increase by 14.906,000 lo 

29.200.000 in the number of its issued ordinary share* 
in January, 1976, Would have meant ^al the earnings 
per share would have been approximately S 2 cents 

' per share and the asset value about 790 cents per 
share at (he end of 1975. The actual earnings on the 

14.300.000 shares then issued were 93 cents per share 
and the asset value S30 cents as published in the 
accounts for J973. interest earned on the cash funds 
of about R75.000.000 which Federate Mynbou had during 
the first part or 1976, will hare a beneficial influence 
on its earnings per share this year. Subject to unfore- 
seen circumstances it is expected that the dividend rate 
will be maintained in the current year. A more detailed 
circular to shareholders of Federate Mynbou will be 
dispatched shortly. 

‘ After the resolutions have been passed, applications 
will be made to the Committee of the Johannesburg 
Stock Exchange for a primary listing of the 2,400,000 
ordinary shares, and to (he Council of the Stock 
Exchange. London, for admission of these shares to 
the official list. 







EDITED BY ARTHUR BENHETT AND TED SGHOETERS 


for users 


SIMULTANEOUSLY with 


• ELECTRONICS 

Board has 

built-in 

resistors 


WELWYN Electric has became 
the first U.K. canlrolied com- 
pany to offer a printed circuit 
board which incorporates its 
own resistors; of the printed 
metal film type. 

The hoard relies for it3 raw 
material on a .sandwich of glass 
fibre base 0.0621 a. thick to which 
is laminated a layer of resistive 
metal film underneath a layer 
of copper foil. 

Successive subtractive etching, 
first of the copper to form the 
conductor pattern, and then of 
l&e metal film to produce the 
required resistor pattern, results 
in a fully interconnected con- 
ductor-resistor network. 

Applications include fusible 
random access memories 
I FRAM's 1. programmable read 
onlv memories < PTtOM’s) and any 
other high density matrix of 
resistors. By using Oh mega 
laminate with copper /resistor 
film on one side and copper only 
on the other side, an even 
higher density resistor array can 
be achieved which, by plated- 
through-hole techniques, allows 
all conductors to be printed on 
the opposite side. 

Alternatively, one copper layer 
may be used as a heat sink, per- 
mitting higher dissipation To bo 
obtained from the resistors on 
the opposite side. 

Resistor stability depends on 
dissipation, individual resistor 
size, and heat sink arrangement, 
but can be as good as 0.5 per 
cent, for 1,000 hours operation. 
Resistance range is 10 ohms to 
40 ohms, and temperature co- 
efficient, better than 80 ppm/ a C, 
with tracking or resistors to 
10 ppm/ B G. 

Connections to the circuit can 
he made by any of the standard 
methods, including gold plated 
fingers for edge connectors, with 
up to 10 fingers on each side per 
cm. of edge. 

Welwyn Electric is at Bedljng- 
lon. Northumberland NE22 7AA. 
(0670 S22IS1 1. 

Hengstlefs 
first U.K. ’ 
product 

LOW cost electronic counters 
are the first products to he made 
in the U.K. by Hengstler. at its 
Bros bourne plant. They make 
u*c of a single chip large scale 
integrated circuit and are staled 
to be unaffected by high levels 
of electrical interference. 

The range consists of three 
and four-digit adding and sub- 


tracting predetermining counters The sludge cake produced tabs' trade positioning movements are 
available with or without a seven a relatively high solids content, applied to the 3je*i rather than 
segment LED display. Batch minimising reconstitution during the table. A .building block 
quantity is selected by thumb- storage and facilitating handling, approach has been used so (hat 
wheel switches; whep the pre- Sophisticated civil engineering machines which deviate from the 
selected number is reached a work normally associated with standard layout .and size can be 
poised single pole' double throw filter press and other dewatering readily constructed to meet 
contact is made; .switching time systems' is unnecessary, it is individual customer’s needs. • 
is adjustable- 'from 100 to" SOG claimed. The head is mourned on the 

milliseconds. The unit is available in a range end of a heavy section overarm, 

Positive pulses of any wave- of standard sizes,, with a maxi- is motor driven and moves in 
form with a minimum duration mum capacity of 11 cubic metres guideway s. Digital .displays show 
or 500 microseconds are suitable of digested sludge per hour, its position. The head can be 
for switching giving a maximum 9 cubic metres of primary sludge retracted -futUy: .Tip leave free 
counting speed of ■ 1 000/sec. per hour, or 7 cubic metres of access for crane Jo ad ids if 
Maximum contact closure switch aerobically stabilised sludge per needed. 

speed is 40/sec with operation hour The British company is The table ts a. cast-iron slab 
from open collector devices rated .located at Mono House, Sekfgrde incorporating tee-slots and 
at 15V DC. -Closure of the con- Slreet; Loudon, EC1R OHE (01- measures IJDQQ x LOOO nun in the 



tOT : 

constriicATbri 

01-9951313 




tact inhibit? either or both of 252 8911), 
the cntint inputs. ; - 

Body size is 54 by 104 by m RESEARCH 
130 ram and‘«tandard panel size 
is 59 by 125 mm. More from 
HengstJer GJB.. Nazeing New 
Road. Brox bourne. Herts EN10 
6SX .(Hoddesdoa 68451). 


Pump for a 

nuclear 
Samples for facility 


N1000 and 2JK0 x 1,000 mm in 
the N2000; supportable loads are 
4.000 and 6.000 kgl respectively. 
Positional accuracy is 0.02 ram. 

The generator can supply dp 
to 800 A and the controls have 

a built-in minicomputer to 

optimise metal removal when 
roughing. 

INSTRUMENTS 


longer time 


BIGGEST vacuum 

_ system ever built by Edwards 

INTRODUCED by Fentow Elec- High Vacuum (BOC -Group) and * j. i 

tronics is an integrating digital probably one of the largest of its TlTI^ TY1 T ("*[1 
voltmeter designed to allow type ever set up has been sup- uvii 

measurements to be made over plied to the European bigh 

longer periods than generally energy physics centre at CERN. • 

possible with DVM sample rates. It weighs about 20 Tons and gvUI 
Priced at under £300, the 70001 its purpose is to reduce the FIRST production machines "in 
has a period of integration, that vapour pressure of the liquid ^ Goulder Mlkron fine pitch 
can be preset- from one to 100 helium in separator cryostats, single flank tester range are now 

secs. Input ranges are from zero thus cooling the separator struc- wamine available one has 

to -200mV r . 2V 20V, and 200V ture down to 1.S degrees J^Tta ip pi toEuil 
or alternatively a fixed input absolute. second i 5 under construction for 

span can be supplied. Accuracy The unit will have to pump a Swiss tool manufacturer, 
is 0.1 per cent, of reading. The about 37.500 cubic metres of gas The gear to be tested is rolled 
instrument can he switched to ao hour and operate non-stop for at designed centre, distance as it 
the normal DVM mode where- periods as long as six months .to wou i d be in use, and variations 
upon it samples at 25 mnes per a year. from smooth motion are afon- 

second. Binary coded decimal Technically, this is an out- itore d by means of optical grat- 
output can be provided as an standing achievement, not only mgs and an electronic system 'to 
, * . because of the degree of relia- nrnduce a eraohicai record which 

The display is a wide-angle bility that has to be buiit into ^Sresent^hv^ errors of 
type using Nixie-type characters, the booster pumps and other a °d pS 
Enclosures are available for free- mechanical devices but also ^ n?racv * stated to be com- 
staoding. rack mounting or panel because of the accuracy with Da ^Te w?th 8^other tLS 
from Jessamy which the system has to be fabri- ^m^rine^eS? bST fte 
Surrey < We >" «*ted in materials which have to is much - - 


0 DATA PROCESSING 

% can be done In f-to-7J-megabyte The transfer of data between a 

1 • HAft flAWg 35158- increments that: are fully mass storage device mich «S ft ' 

VJUUU JLIwtT 3 interchangeable and priced 23. disc- or cassette and , flw vgs^»| 

to 58 per cent, below IBM, CDCi Wmdnm aoeess meaaor^ zg oaten 
asserts. -limited by the speed <tf the 

CDC on 01-930 7344, microcomputer- Removing the 

• IBM data processing division micro during such a transfer nod 
.prices, are cut from 7 to. 35 per-alfbwmg an 
. cent ..on . expanded -memoryA»riy it out mdre effiaeniix 

*n models, of a.'nu ruber, of prod nets .srtatiy improves the speed and 

announcement that Control Data having metal . oxide semi- makes mass storage devices 
Corporation, in a move to expand cond uctor -field-effect • transistor more attractive,, even .to the 

its add-on and replacement pro- (MOSFET) technology. .. small system designer. - ........ .... ^ - 

duct offerings for IBM 370 sys- On general systems division -This new DMA controller isw , " r . "" j p aaiiiM 

terns is entering the 370/16$ products, IBM has lowered pur- * eingte 

main memory market and is chase prices on expanded dhammls for transfers^ Each IS _ . 

offering tjcw- memories lor memory models of svstena# ^signed « 80 #*5 ' G TEXTILw 

370A58 systems. - IBM has cut model® 8. 12 and 15, system/32 * ■ . ' 

prices of espanded memory and the 5100 portable computer *or each raassatorage <iOTice -«n : 
models of a number of its com- which use MOSFET memory serviced, based on Its import- 
put era.' Technology. ■ Reductions range' Bi L m-A, . • * 

The GDC 33168 • and' 33158 from 10 to 35 per cent. (IBM on ^ WtHi 

*n«- Mrfcdr, .Ur 01.S35MM.) ' . -2Sk ® mTa£' .CQP& WILD 

conductor memory modutes that.- ■,;5r2i5it* as Accepted a hold' ' ^ ^ " -- 

■ aBow- users -to expand the mam. i . . 1. teniiwi trTibo CPU 

memory, of their 168 and 158 Vf"\pp^ O ^ 

systems tgJSm.* bytes in a single aJJCCUk lUUO^ 
eabinet. This is twice the matn- ' » - 

mum 158 storage now available iTOflOtPl* 

from IBM. • • ■ ti. tUXoJLC/i ^ 

Main memory units are avaO* LATEST OF the circuits from at a time. hidden in .lhe execu- J^rtfculariy eoananrifth tufted ; ' 

able in I- ro -T-roegabyte mere- Intel to back its 8080A -Inicro- tion .states of- eaeh instructioii Capets, - bnt.-*aft«P'iteies of'-i ". 

raents at^inces-SS to 53 per cenL computer is a programmaWe cycte. Betweett Town®, KM3 <^ u ^9 -such '*s-'to 

below- IBM- -Expansion or direct memory acoess contndHer,: Cowley, Oxford 0X4 3NB (0865 wilton are' oftenr tnateEfl in 

replacement of 370/25$ memory 8257. * 771432). ' " *' •; - - way. -r- : .-tr -i 

. * - - • . Foam fe oorra£^tippUed from «• ' 

a conttnuons foandag tetedwhichl,,-. 

.. combines ^^texjrl^i^-geHiag 

According to Siemens people, conveniently inside the- unit agent and Rlr, : This Imbb. is then*-. - 
-do-not-slide off the seat because which is set up in a; matter, of. spread evenly hack or. - ' 

the seat cover is sufficiently fi^c- seconds. > - : ^rper-J»fore curing in ait;. 

tional. As soon as the user wants' - -in spite of it*, small ■ sue .oven. ■/.•• -- ■. -• = ----- 

•to rest from work, he or she- has- a high resolution optical -Several systems are.com mon ly- 


_ v m ^ . MUCH OF thfr'iwnnt- how. being , 

: control of bus. Ttansftre «m ua uufactarad backed vith a*-"'". 
. Then be made m blocks- wn i a t e x foanT'Compotmd tu. pidVitle -r s ' r 
* ■ - processor Stopped, orafew bylw-. an johnBt ■ mwieriayr i:Tihis is • - r ' 


• "OFFICE EQUIPMENT 

Seats from 


o • - ■ ~ tional. Asaoon as the user wants - -in spire w nj. aowu - s . ■« 

. - yf ■ Sipmpnc to rest from work, he or she- has- a high resolution optical . Beverai- e^md are_«ommonTy- iM 

pumping IV/IpQCllTPQ .uJitlllVlIO merely sits upright and the seat system usually found only_in _ twed. Team, hut ;; 

RHwards ± ” A vUV Vw ♦«. t-ka la r*rpi- -more exnensrye uruts. The from- - Germanv COQies a Cdbi '-.. . 


^ automatically return® to- the larger, more expensive units. The - from-:. Germany ItowtM ,. com ; ' l|r ■ 

NOT widely known as furniture aWtTt1 - n<y backwards ‘ position. “Viking'’ can.be used to read plated S’ new ohe whfehlts based- 
suppliers Siemens has an- Ac ^rding to the company test- 24X, 42X or 4SX microfiche, on a.machiM calTefl .the Hans,-.-- , 
nounced that it is to market in in* Denmark, particolarly microjackets or .aperture cards, Wtoer-. -Tins is bcdltgyHaqsa-,. • , 


this country a work chair 

S eS \? ne 5j ,y r Da ^ 3b newly" acquired freedom a great -projection reader. 

t,. Mandat for those tost nave — - — 

to remain for long periods in the 
sitting position. Main .interest 


should be in offices and tight 
assembly factories. , - 

Essentia] feature of the seat is v r* ■ • : • • 

thaf it adjusts itself to the opti- \/ "IPAX/PT TT1 
mum position— sloping back- » iKs-Yy vl All tA 

wards for resting and sloping for- . 

.wards for -working. Jt is based rif-yiori r\OPIT 
on considerable research and the Nil ld.1 1 UuvJv 
knowledge that most people tend 
to move towards the front of the MICROPHAX has 



face. - --- — prand*. > PVC antf-v^-plMtrei. 

Service ‘ orgardsations which disperaons.-'- It 
are- now converting.' large quanti- tinnoariy ; f£oia as ■' 

tiee of parts and service informs- l ® n a . 

tkra to microfiche should be 0 - 000 tt/honr. all 0irough. th^ t]£l * 
interested. w . same bead unit. • • ■ - •’ 

u«a to automobile. 

save- initial" 


portable - tion* rechargeable ^ battery-pack ®^ d in ^ eradon ^ 11 l!j 
<>«!» n. A thom, no- Clausen, - vmi 



assuming 

tude. 


bridge 43978). 

• PROCESSING 

Dewaters 
the sludge 

MONO Bumps (Engineering) has 
made an arrangement willi 
Roediger A.G. of Hanau-Main. 

West Germany and Rheinfelden. 

Switzerland, for U.K. marketing 
of the Roediger SSP belt filter. 

This belt filter is suitable for 
domestic and industrial waste ArnCIAn 
sludge and its design is claimed ClUjlvII 
to reduce operating costs by 
minimising the use uf fiocculanl. ri-i o j 


tempera tu re^*AtThc sSSCE ^ 

^system has to be completely riSle p^infS 

The unit will be installed on 


IN BRIEF 


SO 15 

than 


much more 
individual 


line and 

* HIT UlUV v*||| UC IU31QIICU till 

i he new CERN superconducting 
radio frequency particle separa- measurements. 

(nr . Tbe instrument is particularly 

Edwards High Vacuum. Manor intended for gears of minimum 
RnvaL Craw lev. West Sussex, backlash and maximum 
RH10 2LW 10293 2S844). 


METALWORKING 


Big spark 


trans- 
mission accuracy such as are 
found in radar, servo- 
mechanisms, and -in the colour 
printing industry. More from 
Kirkheaton, Huddersfield HD5 
0QR (0484 243S4). 

Bowmar out 
of the wood 


PAIR of spark erosion 


APPLICATION has been made 
to the courts for Bowmar Instru- 


The SSP unit employs gravity 
draining and vacuum dewatering 

stages before the bell press and A . 

milling zones- in which final machines have been introduced ment to permit it, by arrange- 
uioisture remo\a] is achieved, by N. E. Erod3 Machinery,, ments with .creditors, to .with- 
Combination of four dewatering Tadman Street, Wakefield WF1 draw from the Chapter IT status 
stages in a continuous process 5QU (0924 76S06) designed to it has been under since -the 
ensures maximum solids capture accommodate large workpieces, calculator and electronic com- 
tn comparison with a conven- They differ from the company's 
tional belt pre.-w. previous units in that the elec- 
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* The best of British companies are tisiny _ 
the best computer equipment - which is British. 

Redifon data entr3 r s\*stems are 
saving time, money, manpower, space and paper 
for hundreds of British companies. 

Write for details to : 

REDIFON 

COMPITTERSUMITED 

Kelvin Way, Crawley, Sussex 
Crawley 3121 1 

A member of the Rediffusiun croup 




S onent side of its operations 
rought it imo serious financial 
difficulties last year. 

This means the company is 
earning enough from its four 
major activities to be considered 
to have purged Its bankruptcy 
in English parlance. 

Following the abandonment of 
its calculator, digital watch and 
semiconductor operations, it 
continued with Instruments, 
aerospace products, potentio- 
meters and aircraft ovens and 
light-emitting diodes. 

These products have , ‘heen 
marketed to European' customers 
from the company's .centre in 
Britain. 


' The machine runs at aa 
ambient tenJperaituw of ahoui . . 

18- deg. Cvknd is able^to prodara . . 
q foam that retains ..the natural . 
sphericaT'-crmfigaratita oF the'/.... 

— ^ - — - 1 " — - — r~r ~. — " - bubble. This gives a "more pref/, 

# Ineoierm - Series 7000 online Auerbach Giiide to Teleprinters, .their jnajor features, plus- pro- rise and fine structure: than other 1 . . 

banking - terminal system is —one of a series of hanidbooim duct reports— a ciose-iip of * systems.7 - . V • - . /. ^ ' 

avaHahie in the UJL It suDuorts covering significant hardware and. selection of teleprinters. The - .Wtore the machin^makes itf_ - . 
.available in the ujv. u supports software developments -in the Guide ends with, a Directory of. .savlngnis. in the faettbat it is not \ . 
the. cotePlei^ range of banking pr0C essing and Iratiugss'Suppliers. Heyden add Son on only folly antomatie in its opera " 

operations, including across cammunicatioosindustries-- ' ..01-202 5333. _ . w tion, but^lt-is- a hi* -to maintain"' 

tbe-codnier -teller transactions It comprises a product -class.# The most prayerful . data the cup* ■weight of' the foanr • 
and other administrative, cleri- report which is a comburitTon of 'dictionary and the most power- accurate, to within I per cent. ■ 

cal arid manaeerial functions, ttttorial and market : overview ful data base management rBgcaUse-lhe foam.M-raechani-' - 
«_ • . - . - • .. n e report. It explains tbe various system in the worldr— according cally produced tb^q:vHtto -heat-;"-’ • 

Since ite introduction in the u.s. 1^^ Q[ ^ipp^tera available to their Inventors— have now fog of tbe compound 4 nd the Bne-J:' 

.in .May 1975, over £S.5ra. worth ^ ^ various functions 'anti been linked. An. agreanent has stroctttro Vgf. . the rrisqltant foara.:’ • 
of orders have been taken. The features offered as. well as .their, been signed .between MSP and w ■ said to- be^ of. :tte -highest^.- 
latest is for S6Jm. with the application potentials and offers Software AG of. North America, quality, attainable. - The: gel line v ■■ 
Seattle First National Bank practical equipment .selection making DATAMANAGER . the agent is injectefidfrectlyinto thcr.- 
whirl, Will hnv« 1 ion raahier guidelines. This is.- followed byi sole recommended and endorsed mixing head apd-so there is no . 
which, wm have 1100 cashier | Search f or most-current data dictionary for . ADABAS. need for a blepder m the new ? • 

positions. . teleprinters on the market with. MSP on 01-486 3947. • system. . 

# Combi aed West European •• - • . . ■ - •' • .- - - :■••• 

markets for minicomputers, small 
business machines. OEM minis 
and micros and microprocessor 
components will grow from 
Sl.lbn. in 1975 to just under 
Sl.Sbn. in 1980. West European 
companies dominate in small 
business computers, while com- 
panies -with- an origin in the U.S. 
dominate the other three areas. 

Microprocessor ; components 
represent the most rapidly grow- 
ing part of this market; over 500 
per cent from 1975 to 1980- OEM 
minicomputers and micro- 
computers are tbe slowest grow- 
ing segment, in terms of valtfe, 
as a result of the very rapid price 
attrition which will follow from 
the economics achieved In large 
scale integrated circuit 
manufacture. -. 

These conclusions are among 
the results presented in a study 
which has just been completed by 
Mackintosh Consultants (01-499 
0605). 




AGAINST 

CANCER 

ft is good to remember that most people five 
their fives untouched by any form of cancer. 

But as all too many .are aware, cancer is 
something that casts its shadow far beyond 
those ft directly affects. That is why so many 
people think it right to help the urgent work of 
the Imperial Cancer Research Fund. 

From our discoveries in the past has come 
much of today's hope for sufferers^ To go 
forward with our research for tu ture 
alleviation, we ask your help in the present. 



T*i« .-n#o WwaiwKa a Lncni* s ImfiwSs 


IMPERIAL 
CANCER RESEARCH 
FUND 


OoftaffenS wffi be jnosJ pra tetoCy -eccfcecf by 
The Aooesis Secretory. Room >77 ‘S . PO Bp* 1 23, 
Lvwofrislnnfieifcs LxmiinnWC^A 3PJf 
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BANGKOK -28, 29 and 30 JUNE 1976 

A conference organised by the Finanorai Times, 


Speckw* will include: • •• 

THE BIG POWERS IN ASIA- 1STHEBE . 
A BALANCE? 

The Hon WilHem H Sullivan 
US Ambassador To the Republic of 
the.Philipinnes ■ - . . 

OrThanat Khomarr ' " - 
Formerly Minister of Foreign Affairs, 

Thailand 

SOUTH EAST ASIA AND THE GREAT - 
POWERS • 

The Hon MrS Rajaratnam 

Minister for Foreign Affairs. Singapore 

RUSSIA CHINA ANDTHEBEST OF 
ASIA . ... 

The Rt Hon Lord Chelfqnt, 086- - 

Former Minister of Statefor Foreign 
Affair*, UK ' 

THE COMMUNTTY OF WTERESTWITH 
THE DEVELOPED WORLD " ' - 
Secretary; Vicente F Pate mo 
Department of Industry. Philippine* 

THE RESPONS I Bl LITlESOF JAPAN AS 

A MAJOR ECONOMIC POWER 

Mr Toshio Shishido 
-The Ntkko Research Center limited 

THE FUTURE OF ASEAN ’• " : " 

Major General All Moertopo- 
CSIS. Indonesia 


SYNCHRONIZING INTRA-MEMBER - 
POLICIES AND RELATIONS WITH 
PRINCIPAL NON-ASEAN TRADING 
.PARTNERS. ..v._ 

MrSixto KRox» 

Bencom DavefopmentCcxp.PhiNppinee 

" CHINA AND.SQUTH EASTASJA 
Prof eesor Wang' Gungwii 
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The fee of €235 covers s3 refreshments, cocktails, lunches, twodirinere. two receptionwehd 
conference dbcumentaboiv7he working language of the conference will be English, 


To be- cornptatec and returned to: 

The Financial Times Ltd - — - 

388 Strand. London WCWOLT Telephone: 01 >836 5444 Te)ex:27347 
Pleeae register me for the ASIAN BUSINESS BRIEFING CONFERENCE 
BLOCK. CAPITALS PLEASE ;.V ' 

Name --- - „ j a. , 

Title •- • • : — -• — •- — - - -- "• 


Company . 
Address^. 


Piesro sehd-mei further details! Qv> i : t ■ ; 

Signed — . — _ - •■■■■•• - ' • Date. 
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fHANGES SOUGHT IN PUBLIC SPENDING SYSTEM 





and gas-cooled 
reactor ‘waste resources’ 

I ” FINANCIAL, TIMES REPORTER 
• womy 1 ^ ^oncortie^and nr ° r W i5 it Jw knov ' n imagination and breadth of view, cess of reviewing public spending 

Zcei pr^ " ™ Ume ^ forM “ n s,,es very restrirte<i *“>* 10 


scope to programmes. 

immes represented a waste or ltTpaTTYhis was because J 5 S!^* ,al enterpri5e and On the first point ProfWWr 

(OOrces sufficient to fiaance all 30-vear r,.ta *”■£' , . Henderson said that be favoured 

■ - - ■ ■ - ou-xear mi* an™m,n„ the For many the prudent course a n arrangement 


search in British universities release r.F for -many the prudent course an arrangement whereby the 

* 15 to 20 vears. Professor P n m ,j a ■» ■ Government papers was to remain strictly within views expressed bv particular 

nderson. ‘professor of political question^preMrJy th - p ne r S clos f] y deflned territory, expert officials became known, 

momy at University College also herau^ P h/ J wich*H ,! was ? r °/“ sor Henderson added. So for example, to House of 

a don, said last night. Jentrate^ .nlS 4 con : bu,lt ' m cbeck - was Provided Commons select committees. 

„• on oa * y oae aspect of against professional or organ isa- “Apart from increasing the flow 

To help guard against similar- two errore — the magnitude tional bias. of information this might help 

ma £ r F^ COnSe l UeDCe f- There was and could be no to ensure St «o™r%dafe 

aD ^^ l t °. eeded ln .^he _„ Er f. ors su f* as these were not effective challenge from indepen- whose judgment had oroved 
reyl€ T P® culjar t{ > .Britain, he said, but dent and informed sources to the sound would get the credit.' 
j and advising on public spend- there were four mter-related views of the AEA In the case ^ 

j- progra mm es, he said in an characteristics of the British of the advanced eas-rnnled r j j 

1 le S tUr v Thft . chan S es administrative process which reactor decision and to*tbe early Independence 

“ e cr f a “°° °f» ? mi sht tend to increase the risk, estimates of the department con- He advocated pluralism be- 

* FnrmoIJh, cerned and the aircraft industry cause, given the convention that 

™ aetu f e ,^° d ji^e . normality in the case Of Concorde. organisations and not people 

1 -jltnArt ^ of ‘° e ^® cla The first Professor Henderson Professor Henderson said that were entitled to views, *' there is 
rreiE aci. described as decorum or for. the formality of the decision- a definite case for having a larger 

’rotator Henderson put the mality. The British were in- 

al net c ost o f the Concorde formal, casual, even careless in 

er “ an extremely rough and the impersonal or mechanical 

dy interim cost benefit assess- aspects of organisation. But in 

nt " as between £1.55 bn. and relations between people, and the 

27bn. and the total net cost of organisations of which they were 

advanced gas-cooled reactor members, “ typical British prac- 

i gramme at between £l.€4bn. ticc is deeply concerned to 

ensure that so far as possible 

.*bese figures include the costs tbese a™ regulated by formal. Paw expenditure 
eady incurred under each pro- clearly articulated and scupu- 
mme, adjusted to last year’s lousl y observed procedures.'' 
ces, and estimates of future . Decorum implied a careful 

ts and revenue discounted to defln ition of roles, impersonality 

5-76. The upper and lower so that business was transacted 

imates for each programme between organisations rather 

explained by the use of two than individuals, and administra- 


TOTAL ESTIMATED NET LOSS. PAST AND FUTURE 
£m. at 1975 prices, discounted to 1975-76 
Concorde 


AGR 


’ cent and 10 per cent. 


are so much prized -that they are 


■estige 

’or Concorde. 


with good administration.” 
Professor Henderson said that 
Professor projections — of costs, time, sales. 


Rat* of interest 


10% 

3i% 

70% 

Past expenditure 

At current prices 

730 

730 

1.075 

1,075 

At 197S prices 

1,160* 

1,295 

1.715 

1.905 

Interest charges 

225 

035 

3 45 

1,300 

Total costs to March 31, 1976 

1,305 

2,130 

2,060 

335 

Past and future net expenditure 
discounted to 1975-76 

1335 

2,255 

1.640 

2.110 

External cost /benefits past and 

future, discounted to 1975-76 , 

15 

15 

— 

— 


nderson's figures incorporated performance, and so on — has to 

imates of the possible money come from an organisation and „ . . . , 

ue of external costs and n °t an individual if they were ta * in S process was reinforced by rather than a smaller number of 
refits— such as to the balance to be officially recognised in the what be termed “ unbalanced independent organisations. It co- 
payments and emplovment and formal decision process. incentives” or “the unimport- sores that more opinions be- 

technological spin-off, engine “ Only those organisations ance Df being right.” come publicly available or at 

se and national prestige. with a clearly established He instanced the system least widely known. 

These wider aspects were interest and status will qualify whereby the potential of civil “Second, it may help to pro- 
itted from Professor Hender- a . s f&coanised sources of projec- servants was estimated and their tetri the independence and in- 
's calculation of the total net I? 0 ® 8- \2 e i.* ewe , r of these the promotion was decided. An tegrity of individuals, on which 
t of the reactor programme, better; if there Is only one that impressive list of qualifies was a great deal depends when we 
ise figures are based on a ?“ alifies in a particular, context, carefully and objectively assessed are trying to make an informed 
oparison of the cost of the ?“ s Is ;*° advantage because it but not “ whether your advice and objective assessment of the 
sent five-station advanced gas- ,s neater ** d administratively has been any good. future.” 

led reactor programme with h These two characteristics of Finally, the new " institution 

similar programme using a * the British administrative system specifically created to analyse and 

ti -water reactor of U .S. LJgJ. SmStS were in lurn reinf0rced by review British public spending 

ign — the alternative at the Sntor e?man Znd seL ' recy Md anonymity. “ Not programmes should have two 

e the reactor choice was “f ? r ciaT^n FptfuStas nr on J y raay j1 n01 mattcr S reaUy essential characteristics. Profes- 
dc. opinions” of estimate* or wbetber you we re right, but Tew s0 r Henderson said.- 

*rofessor Henderson said that . 
h programmes could be des- DaerinWoJ 

sfl errfirc ->e “ in tho lipKt IXCMriLlLB 


will ever know— -probably no-ohe First it sliouid be clearly out- 
outside a small group within s j de separate from the 

bed as errors as. “ in the light your own organisation." Government machine. As a corol- 

wbat has happened over the “This narrows and constricts Professor Henderson men- lary, its staff . . . should not be 
t 10-15 years, it can now be the Row of information- tad ideas tioned three possible lines of subject to the Official Secrets Act. 
n that neilhcr ought to have at precisely the stage of the action worth exploring. They “Second, it should be con- 
•n undertaken." - decision process at which dif- concerned personal responsibility cerned with results more than the 

le wished to express no Orem views, if they exist, in relation to individuals; observance of accepted proce- 
ninn on the question of how should be actively sought out. pluralism in relation to organis- dures. 7n consequence, it should 
the critical decisions on the Such a system, unless operated alions: and a possible new not be loo concerned to meet the 
n programmes were justified — as it can be — with unusual institution in relation to the pro- British ideal of fitting in ” 
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Crecfito 

ItaMano 



In a year when the severity of world economic conditions rendered the operations of banking institutions more 
complex than ever, Credito Italiano. one of Italy's major banks, had a significant place in the nation's economy 
and international relations. 

While all of Credito Italiano's activities in Italy expanded notably in 1975, the Bank enhanced its presence on 
international monetary markets by taking timely advantage of the trends and developments in trade and financial 
operations. - 

Net profit for the year amounted to Lit. 7.829.324.066. The general Shareholders Meeting therefore approved 
assigning of Lit. 2.500 million to reserves which now total Lit. 23.000 million, and also authorized the distribution , 
of a 12 percent dividend of Lit. 60 for each Lit. 500 par value share. 

BALANCE SHEET AS AT 31ST DECEMBER 1975 


ASSETS % (mdlions of Urei. 

. LIABILITIES 

t millions of Urei 

Cash and balances with banks 

3.328,930 

. Capital 

45.000 

Ordmary Treasury Bills and other securities 

2.828.671 

Reserves 

20,500 

Bills receivable 

481.336 

Monetary revaluations reserve 

29.637 

Contango loans 

9.503 

Profit brought forward from previous year 

147 

Advances and other accounts-customers 


Special reserve fund 

62.124 

and correspondent banks 

3.864.433 

Reserve funds for possible credit risks 

103,982 

Participations 

72.170 

Securities- fluctuation fund 

35,000 

Buddings, equipment and furniture 

124,626 . 

Current and deposit accounts 

9,866.308 

BWg tor catlection anti sundries 

253.5 J 2 

Advances from the Bank of Italy 

T48 

■ 

10,903, ! 83 • 

. Provision for staff retirement indemnities 

173,593 


Provision lor lax’alion 

42.430 



Sundry lunds 

18.500 



Provision for depreciation 

41.151 



Other liabilities ^ 

516A34 

Customers’ tiabiJiiies 

849S53 ‘ 

Net profit for the year 

7^29 



Forward transactions hi securities and foreign exchange 

1.168,308 


10,983,183 

Cross accounts 

3.932^23 ■ 

Engagements, contingent liabilities and cross accounts 

5.948,984 


16.91 2,167- 


16.912,187 


„ Credito 
y}J Italiano 


Ihc Bodid fit Director- conlitmea Vr. SiMa Gofzio a* Chairman, and Mr. Michele De Micheiis and Mr Lee Solar, at Deputy O aimer. 

The dividend is payable on April 2B, 1976 at all branches of Credito Italiano, Banca CommBrciaie Italiana. Banco di Roma. 3anca Naxionale dei 
UvoiP, Banco di NfepoR and Banco di Sralia ..ag^ipsi Coupon Wo. 10 of th^etpek. certillcate. ... 
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Destination: Phiiadeipliki 

A world traveler/biisinessman 
settles happily in America. 


Aslan S. Aslan has " finally bought 
good furniture. " Which is his way of 
saying that, after ten geographical 
relocations in a career spanning 
four decades and several conti- 
nents, he has put down roots. His 
new home? America’s fourth largest 
and perhaps most livable city: 
Philadelphia. 

“1 first came lo the L f nileci 5(ates in 
1947 to accumulate material and 
knowledge for my own import/ ex- 
port business,’' the Iraqi-bo/n Aslan 
recounts. “My trips increased after 
1954. when my transportation f 
packing company (Skyways Travel 
Lid., headquartered in Tehran, Irani 
was begun. My awe and admiration 
for this country was well established 
by then. " 

In 1965, Skyways opened its liaison 
office in New York, and ip 1969 
Aslan and his family moved to 
America permanently. 

Shortly thereafter, the Philadelphia- 
based Quaker Companies — five 
worldwide businesses in import/ex- 
port, packing, shipping and storage 
of household and general gpods — 
invited Aslan to spend six months 
with their operations. He enjoyed 
his stay. And he and his family 
moved to Philadelphia. 

Today, Aslan is executive vice 
president of Quaker Export Packag- 
ing Company, and president of its 
freight forwarding arm, Alla Broth- 
ers Company Inc. In his position, he 
makes extensive use of the city’s 
assets. 

“In almost forty years oi business. 

I Ve dealt with conditions and 
facilities in cities ail over the world 
— some good, many bad,” Aslan 
comments. "Here in Philadelphia, 
the communications, air and rail 
terminals, port facilities and high- 
ways are among the best I've 
experienced anywhere. “ 
Philadelphia has the world’s third 
largest port — the largest interna- 
tional port in the U.S. — handling 
over 143 million short tons of cargo 
in 1974. The city's International and 
42 regional airports moved 10 
million passengers and hundreds of 



thousands oi tons ot height over 
1975. Its geographical location at 
rhe heart oi the east coast megalop- 
olis is convenient to all markets — 
regional, national and global. And 
high-speed commuter trains place 
New York only 75 minuies north, 
and Washington D.C. only 105 
minutes souih. 

The citv has a strong and stable 
economy attributable to its highly . 
productive labor force of over two 
million people, diversified industry 
and services, and its position as a 
major manuiacturing/distribution 
center. Its residents are warm and 
enthusiastic, and the beauty ot its 
residential areas is equal to most 
found elsewhere in the world, with 
housing costs 20?o lower than other 
major U.S. cities. 

Aslan and his wife five a convenient 
20 minutes from his office. He finds 
that much of old and new Philadel- 
phia reminds him of a former 
home: Tehran. 

”7he architecture, oi course, is not 
rhe same, but the feelings of history 
and respect are. There is more than 
ever now an emphasis on the city's 
Colonial heritage, yet there exists a 
magnificent contrast between rhe 
modern and (he traditional. It all 
works as one. And the friendliness 
ol the people here has made it quite 
easy for us to adjust." Aslan 
concludes. 

The people, the living and lifestyles, 
the financial and business assets are 



all part ol The New Philadelphia 
Story. Along with an economic 
development corporation to help 
your company locate in the metro- 
politan area. They will provide 
inexpensive, fully improved indus- 
trial land from the largest supply 
available in any major U.S. city. They 
will arrange long term financing at 
preferred rates for up to 100'.. of 
your development costs, including 
land, buildings and related capita] 
equipment. And they can locate 
suitable office space within a citv 
renowned throughout the world as 
a model of urban development. 

It look Aslan S. Aslan almost lor tv 
years to discover the advantages of 
The New Philadelphia Story. Foi 
you and your company .they're onU 
as far away as the coupon below. 
To learn what The New Philadelphia 
Story holds lor your business, 
contact : 

Mr. Walter D’Alessio 
Executive Vice President 
The New Philadelphia Story- 
Suite 1705. One East Penn Square 
Philadelphia, Pennsylvania 
19107 U.S. A. 

Telephone; 215-566-4448 
Or complete and post this coupon: 


NAME 


TITLE 


COMP AN l" 


ADDRESS 
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By H. A. N. Brockman, Architecture Correspondent 
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1 KNOWN AS 99 Bishopsgate. 
; this 300-foot tower is an elegant 
| newcomer to the crowded east 
■j central area of London. The 
’1 plan form is based on a square 
, n with each side slightly cranked 
outwards, thus forming a gentle 
'■^octagon. ‘ Bright steel-clad 
—columns project on the exterior 
-reforming a . deep inset splay 


Banking Corporation, Mercan- 
tile Banks and the British Bank 
of the Middle East 


Structural 


? ■ climbing up the centre of each 
'•:face. There is a definite colour 

* * scheme on the exterior of silver 
/.-vertical members, egg-shell 

• ; green cladding and dark brown 
: louvres to the plant rooms mid- 
■ \ way up the tower, the whole 
ty rising from a three -storey 
> 1 podium. 

This is a speculative office 
; ! building of unusual quality car- 
ried; out by Bishopsgate De- 
■! velopments as an associate of 
j the Berkeley Hambro Property 
; Company, the responsible mana- 
-" gers. It is now largely occupied 
' by the Hongkong and Shanghai 


Apart from the pleasant ap- 
pearance of the exterior, the 
structural details are of con- 
siderable interest Not unusual 
is the use of a central struc- 
tural core containing the ser- 
vices such as stairs, ducting, 
lavatories and lifts. But the 
unusual method of erection 
comprised a slip-form upward 
sl idin g shutter whereby the re- 
inforced concrete core was 
erected in six separate ‘'bites.** 
The work was a continuous 24- 
hour' seven-days-a-week opera- 
tion with a rate of climb of 111 
inches per hour. Each of the 
shifts employed some 80 
operatives and supervisory 
staff. 

Coincident with the slip- 


DESIGN AND CONSTRUCTION 

Architects: 

Ley Colbeck and Partners with R. Seifert 
and Partners. 

fStir&Cf&ral'Eitgmeers: 

1 

Byiander Waddell Partnership and Pell 
Frischmann and Partners. 

Service Engineers: 

Matthew Hail and Tronp Bywaters and 
Anders. 

■ Internal Design: 

Office Planning Consultants. 

Air Conditioning: 

Jaros Baum and Belies of New York. 

!• Quantity Surveyors: 

Wake man Trower and Partners. 

;! Contractors: 

Trollope and Colls. 


form operation was the erection 
by Red path Dorman Long .of 
the sted floor and structural 
frame surrounding the core. A 
thick raft foundation sits on 
large diameter piles and off the 
raft rises the tower block. The 
surrounding of the core with a 
structural steel frame was com- 
menced before the completion 
of the slip-form operation, the 
core acting as a huge central 
column with pockets left in the 
walls to receive the ends of the 
steel floor beams. These are 
supported at their outer ends 
by tiie steel columns around the 
perimeter of the tower. Flanks 
of pre-cast concrete span be- 
tween the steel floor beams, the 
whole being topped by a rein- 
forced concrete cover to knit 
planks and beams together. 

The main constituents of the 
building comprise a lower 
ground floor and mezzanine, 
housing a car park, storage and 
plant. The podium occupies the 
ground, first and second floors 
and there is a public walkway 
at first floor level directly con- 
nected with shops, offices and 
a public house. This walkway 
will ultimately form part of .the 
City Corporation system linked 
to all major buildings in the 
locality. The tower rises from 
the centre of the podium to the 
27th floor with mechanical 
services plant situated between 
14th and 15th floors and. at the 
tower summit. 

The main structural frame 
around the central core is of 
fire-proof steel. External clad- 
ding of the podium is in granite 
or marble and stainless steeL 


- Green anti-sun glass is used unfortunate contrast with the 
from the, 3rd to .the '26th floor, walls and • the • very good 
with stainlessr, steel, sheathing .to illuminative ceiling, also Italian, 
the mate • structural " frame, .of cast glass. ' 
which also houses- tracks for All walls of office areas are 
the • mec hanical and -mainten- finished with-emuisioa paint and 
ance hoists. . • : • floors carpeted- ’Flash light 

There are ten lifts • each fittings are placed in the 
accommodating 23 persons and suspended fibre tiled ceiling, 
housed in two groups of five Staircases are finished with pre- 
within the central core. They cas ^ polished granolithic, 
work in -two sections, low rise The transformation of this 
and high risei the former area of Bishopsgate is going - 
travelling at 500 feet a minute, ahead at great speed. To the 
and the latter at 1,000 feet a west of No. 99 rises the enor- 
minate. A full air-conditioning mous National Westminster 
system is maintained at 70 tower which will eventually be 
degrees Fahrenheit m winter twice the height of the bmhtog 


Courtyard 


“S“" f " 19th century flavour of Bishops- 

■habitable areas. Corndors, lift started to change with the 
lobbies, levatones and entrance ^ngTof buildings 

SKf SL Helen’s Place, erected 

with minor Venations in ta 192g d l dw ld 

temperature. Small power sup- im- 
plies and telephone. connections it* hiSh 

are provided in floor grids at 

approximately 6-inch centres. ^ ^ of the narrow 

But it was not until the 
sixties that the area to the east 
Access to the office accom- and north east of St. Paul's 
modation is gained from started- to. jexplode, when one 
Bishopsgate across; a spacious site after - another surrendered 
courtyard, the landscaping of its Victorian incrustations to 
which was not complete at the the demolition men and tbe 
time of writing but is~ promising subsequent towering edifices of’ 
enough. Entrance doprs are of to-day and to-morrow. But 
plate glass framed in stainless opposite the new building there 
steeL The design of . the entrance still remains the diminutive 
hall is striking, the walls being 14th century SL Ethelburga's 
lined with a very beautiful rosy Church, with its “humble rag-, 
tinted Portuguese marble and faced Front" (Pevsner), to 
occasional mirrors of dark glass, remind us of the history of a. 
The flooring is of Italian marble street which had its origins as 
of a harsh appearance, rather a main highway over a thousand 
like brawn, which provides an years before that 



The new buildmg seen pom London VfaiL, -with All Hallow's church on jhe left. 



The new headquarters of 




at 99, Bishopsgate, •'/ ' 
including banking halls, executive offices 
and dining rooms, staff restaurants, 
general offices and communication facilities 
were planned, designed and implemented by 
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OPC provides independent 
consultancy in: 

Organisation and methods 
Space planning 
Telecommunications 
interior design 
Construction management 
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C.H.Parvin 
6, Mercer Street, Covent Garden 
London WC2H9QG 
Telephone: 01-836 9597. - 

Telex: 24861 OPC London 
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BISHOPSGATE OFFICE BLOCK II 




Latest of the line 


?£.Sr Ss5y.«« .*■» »» >»*« 


t r;*,. t . ■=■ — ■"****■• >-uc tuixuiuiu. mow 

“*«!?} ™^£E of th; new R 0 U ; e value of the best spaee in -the 


ss?S-£: u«fc«..th.wita, ! jo rt i city -ir^s 

■ - WD L f ^ g . a ?«* ^uadary itself. The Prudential Assurance 


in & JiMe B lBst 0 yeS'^ e ^ri.th P ^ *^£3* sector of has a sound investment and the 

i floors formally opened to- ty ^ wt 5 i perba ?« tiie new developers have made a profit, 
will also lose the title as the tS° c ' ■Eashange 1 offlering a bat not one that could be classed 
truction of the National different focus for thelower and in ^ oSensive category of 
[minster tower aad of Angel ea i Ie f Iy SJ fe of Bishopsgate. so me of the' extraordinary' on* 
t is completed* But there, B«*P» detailing the history building profits made in the 
a while, development of this landmark development, boom years 
5ty on the grand scale in it is perhaps worth -noting how _ 

central area of the Cky is it has straddled a decade when , 01 ? 0,1 ^ s the develop- 

y to cease. public attitudes toward such S ent , so ba 5* tte Position of 

e economics of such schemes have intensified. The 804 

mes no longer look so first assembling of the site goes -H-ol Bishopsgate, 

.ettve. To start 99 Bishops- back to the days when Centre JJJJPf * . to ^ up proper- 
to-day would be to Point was just a new and some- fT s tuimer dovra the street, on 
nearly doubled u ’ h at revolutionary bnildin® *“ at was wen known as the 
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ihig costs— £45 a sq. ft start of construction :* TiCMr to 


ung uuoio — a ay. iu ***»■ *»*“■*■ <« i.uuauuLuua i,, __ ; , - — 

.t prove optimistic. Taxation coincided with the years when ^5 

became unpopular “**“ 


velopment is more onerous, developers became unpopular - and a *ffL, re “ 

outlook is more with a remarkably broad section „!T5j? pmg their existing 
,*So 99 Bishopsgate of society and with .all the 
remain one of the political parties. The hufiding ??£2®i P3It 2 f t f l e w * ere 

towers for a decade * being occupied at a time enS'uraged. At STSL 



when, apart from a recognition *iT I z ** 

*v,„ „*■ the late Felix Fenston was also 


s a gsr»: * ~sss 


an the activities within . .. . . « . . . 

Conceived at a time has 1116,1 down benefits 

| 'developers could afford to of new buildings and 


IUUK HIM Y-f 

_ . . , hankrn? svefom t1w» -blanker He was one Of the most success- 

,C5ty has changed as p nn ja n , nn tiAn nt aii iiooninTwrc ^ul of post-war developers and 
condemnation of all. developers is w 



-t.a truly prestige building, ?' E ?‘® iea ■ ®5 a 

fl '"iphitectiire has won much ^ euifi ■appreciated. 
‘f'i'-i.Vah There is 


One of the office interiors. 


of new buildings and better Hyams Jmny 01 
designed office space are again before the site was fully 

assembled, Fenston had died in 

... . 1970 and tbe scheme was much upwards in the tower. For the although the exact figures are occupier, which has aireadt- 

-v**,* aTtArinr thmiah n i - altered. The plan for two towers present, its purchase reflects a not yet known, the order of stamped its mark on it with a 

a 511 CVCle Was dropped- Hambros, which preference for owning its own profit made by Berkeley Hambro fitting-out of its premises which 

J through an associate NJL property and also emphasises (which had the interest in its must be the envy of oilier banks. 

The-financial expectations for Properties also owned 55, “the group’s confidence in the books at £10m.) and the family The luxury of parts of the 

t0 me 99 Bishopsgate have followed a Bishopsgate, would refurbish importance of the City of and associates of Felix Fenston, new premises have already 

' that -ih similar cycle. At one point, the older buildings, remaining London,” The City office of one after bearing some share of attracted some publicity, it is 

^ ■; .when City 'rents were confidently in part of them, and there subsidiary. Mercantile Bank, and development costs, can be pleasant that any company has 

jify^rr ^ •, ^“"OrnatioHai -pjedicted to be heading for £30 would be just the one new the headquarters of another, the guessed at. the time and money to want to 

■hj.^ e ^ Vmg i WI -ri -i ■ a square foot for prime space, tower. Before the development British Bank of the Middle East, That however, is now only create its own* distinctive 
anIam one could, from a forecast of w *s started. NJ. Properties are also within 99 Bishopsgate, history, and it has taken a environment More important 

k il « investment value, fhresee a w&s merged . with another so it is a formidable London decade to bring the scheme to though, is the working efficiency 

^. DanKin f .quite staggering proflt for the Hambro - related company, presence which has growm from this point (not unusual in for the group’s 900 staff, and in 

C A'so, witnoutai srespect deve]opers ^ it ^ ^ Berkeley Property and Invest- the British merchants in Hong property development terms and this respect 99 Bishopsgate is 

ScSfnotfSri-Sr 6 extremes are ' now forgotten. S ent ' “^*^8 Berkeley Kong who started the whole certainly not long by the hard to rival as a banking head- 

Rents in 4? City «8 stm Hambro ^operty. show in 1864. standards of the very compli- quarters, with its interior 

expensive bv international- The ■ development site, at the The freeholder remains the cated Nat West tower next door, devoted to a world comraunica- 
;-;v*S2h3?S!i^4i^*StaS have feltenS re time of the mSgS, wS S the Prudential, who bought the site where building began before tions system and its location 

be nearer in' Une^tt ttow in Properties books at £8.4m. m a Jgeared sale and leaseback that- of 99 Bishopsgate but providing immediate personal 

aii«*i2f a £SS!: V othpr Iwnlrinp- tirrtTPfi • and Bishopsgate Devdopments package as part of the funding which is only -just approaching contact with the heart of the 

3 -'^^ other f ™. gn was formed^a?a ioSt 5^50 of ^e scheme. The head lease the top level of its neighbour. City. 

2 ^ ^ ' occupation, the At the nadir ofthe, market. between Berkelev rental has. again, not been half way up its eventual climb). n .. . ,, 

^aOr important AI-Bank but for the pre-lettimf to the „ p “ p “ y an publicly stated, but is thought The future of the building is Quentin Guirdham 

a year. So, bound up with the main Properly Correspondent 



BRITISH BANE OF THE MIDDLE ERST 

AT 

99 BISHOPSGATE 

Entrusted us with the following 
9 WINDOWS m 

STAINLESS STEEL CLADDING 
ALUMINIUM ANODIZED WINDOWS 

9 ENTRANCE DOORS • 

REVOLVING DOORS WITH 
SWING AND SLIDING UNITS 

• STAIRCASES • 

STAINLESS STEEL ALUMINIUM 

• BANDIT SCREENS m 
m LOUVRES 9 
RADIATOR CASINGS LOUVRES 

CULFORD 


METAL INDUSTRIES LTD 
OR5MAN RD - LONDON - N.L 


5RA 


Fire Protective Insulation to Structure! 


Steelwork— Smoke Stops— fire Walt* 


f.P. 

Fire Protection Ltd. 


Tel: Blackmore (0277 ) 821706 

74 BAKERS MEADOW, DODDINGHURST, BRENTWOOD, 


ESSEX. 


AN APPROVED SPECIALIST CONTRACTOR OF 

‘VICUCLAD’ 


The board used to fire protect the steel frame of 99, Bishopsgate. 


Manufactured by Wm. Kenyon & Sons (Vicudad) Ltd., 
Dukinfieid. Cheshire. 



.-Stance ; of this as a major' elephant 


financially 


tnopical plants 
display lt6 




S4a EMLTN ROAD LONDON WI2 9TD ;4 : 

Telephone 01.743-.8777 

r.- ’ aags 


,■ , ... a; 

Specialists in the 
design and installation 
of Plant Displays in 
British Bank of the Middle East 

inclusive of a full 

• 

maintenance service 
01-743 8777 




EN & SONS LTD. 


PLASTERING CONTRACTORS 


BST. IMP 


Maslen & Sons carried out the 
P/astering and Granolithic contract 
work for Trollope & Colls* Bishopsgate 
Development. 


We would like to wish the HONGKONG 
& SHANGHAI BANK success in 
their new venture and the opening of 
the New Bank at Bishopsgate. 


WILLIAM IV ANNEXE, 
81 &A HIGH ROAD, 
LEYTON E10 6Aj. 


OffiCCSl 

01-539-3053 


01-539-8087 

Workshop: 

01-539-3020 


NKWELD 


EN6IMEERIK6 

AND 

CONSTROCnOK 


LTD. 


EDENBR1DGE - KENT. 073-2714376 


reciate having contributed to 


“99 BISHOPSGATE” project. 


. FABRICATION & SITE WELDING SPECIALISTS 


iirer drape Vertical Blinds 
nufactured and Installed by 

ilsound' blinds ltd., 


80 HIGH ROAD. LONDON r NU-8JT.- 
PHONE S 01-445-0121 • 

CHESTER S «1^4S2s5S03 
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The Prudential Assurance 
was involved \ with the 
developers from the start, being 
a shareholder in the Hambro 
companies (currently holding 
23 per cent. . of Berkeley 
Hambro), subscribing for an 
£8£m. first mortgage debenture 
to N.H. Properties and buying 
the freehold as part of further 
funding of the tower. The 
planning permission, following 
a tradeoff on the part of the 
site required for Route 11, was 
AtiC: i 5.5:1 plot ratio. 

Construction began in 1972, 
with the main contracts for 
both foundations and super 
structure going to Trollope and 
Colls, the longest established 
builders in London and 
responsible for more City land 
marks than any other, recent 
examples being the Stock 
Exchange, Leadcnhall House, 
Billiter Buildings and the 
extensions to the Guildhall. The 
contract (which will come in 
around £10£m.> had not pro- 
gressed far before Hongkong 
and Shanghai Banking Corpora- 
tion emerged as a serious 
negotiator to take a large part 
of the tower and the base of '* 
as banking hall space. 

To the developers the 
sig nifican ce of such & possible 
pre-let was two-fold. One, a 
banking covenant such as the 
Hong Shang was the type of 
security they wanted and 
you are to have a major bank 
as tenant a pre-let is the ideal 
way, since banks have to alter 
finished buildings substantially 
to accommodate vaults, security 
systems sod bells (developers 
and. tenants could . rearrange 
building schedules, with Trol- 
lope and Colls also becoming 
mil in contractor for the bank’s 
work). Secondly, the developers 
tain that, even in those 


it 


for longer than was 


Incentive 


With the turn in the market, 
this policy served them welL 
When the bank took its 180,000 
square feet of tbe 300,000 
square feet net area* rental 
values were still approach- 
ing £20 per square foot 
for good office space and 
more for banking hall space. 
So, while the rental agreement 
not been revealed, Hong- 
kong and Shanghai Banking 
Corporation probably agreed a 
lease at over £3m. a. year. This, 
in to-day’s market, where that 
rent might be reduced by 
quarter, gave the bank an incen- 
tive to consider buying out 
lease on the whole building. 
They could escape what now 
looks like an onerous rental, 
and, should the market improve, 
benefit by rent reviews on the 
11 npper floors of 120,000 
square feet 

Hence, earlier this month, the 
bank paid Bishopsgate Develop' 
meats £32.35 m. for the head 
leasehold of tbe entire building. 
Tbi&head lease is for more than 
WO. yeare. It might be that at 
some time in the' future the 
bank would want to expand 


'EnOope&Colls 


put a lot into this building 




They constructed 
99 Bishopsgate in record 
ti me and, so far; have 
fitted out15 of its 29 storeys 
in splendid fashion 


Trollope & Colls? roleas main 
contractorwas extended to coverthe 
fitting out of15 storeys fortwo of 
theworld’s most important international 
banldnggroups. To thevery highest 
standards, naturally Afterall they have a 
200yearold reputation-to maintain. 


'fioKope & Colls 

The City Builders 


Trollope & Coils Ltd.,1rocoII House, 
25 Christopher Street London EC2 
Telephone 01-2477666 


Client Berkeley Hambro Property Co. Ltd 
Architects: Ley Colbeck & Ptnrs. and R. Seiferts Ptnrs. 

;• Engneers: The Bylander V\6dde!l Partnership in association with 
Pell Frischmann & Ptnrs. 

Quantity &jrv^ors: V^kemanTrower& Ptnis, 








to lower inflation 


on prices 


By Our ParlutrnenfcHy Staff 


tdx savings 


Felixstowe 
Bill gains 


BY OUR PARLIAMENTARY STAFF 


BECAUSE. OE the 
tedly sharp decline 
sterling exchange ra 


' " BY FETBl HENNESSY f LOBBY CORRESPONDENT . 

-THE GOVERNMENT- will be ■ _ '.■« 

walking a “tightrope” fe the SIGNIFICANT sayings in' the to achieve significant redactions 
■negotiations on- sensing adminiatratiTe costs of-ialStogto Inland Revenue- staff levels 

, as SML JSSS taxation could be achieved TnSi;HL 


/*-g • *j - nbPsow be passibte* for “the £ * in S indictment” of the Backed by Government cheers. Commons yesterday. Sir Norman Price; chairman of in the past 15 years. 

1 I ITI3IOrir V Government to reach the target Government*® overall record, Mrs. Williams insisted: “It • Her assurance that profit and the Inland Revenue, 'said yestej> . ^ir Ronald Radford, c bafnmm 

0 f reducing the rate of inflation ^ ^penheim ^strMsed_ that serves nobody's Interests, iuqjnd- cost controls will be retained day. "X the Customs and Excise, told 


By Justin Long 


to a single figure by the winter, F®**™** pnces “S Aw “*■“**• of this country, failed .to allay fears- among some He told the General sab-' the committee that the cost of 

. Mrs. Shirley Williams, Secretary™* 1 f 0 - 9 w cent This, she to underestimate eontinuallvtee Labour backbenchers that Gov- committee of the Commons raising revenue had atoost 
*- for Prices and Consumer Protec* contended, was largely the achievement m -figh t i n g ermnent agreement to price select Committee on Expendinirr doubled in his department mace 

Ir tion admirted in the Commons result of a combination ^of inflation. ■ rises could undermine the new that to achieve this, steroter 1970. This was due matoly to-t» 

e yesterday. profligacy on the part- of the Mr. Bob Cryer (Lab. Heigh- ^ ^ white Tory MPs JtTwnnld hw* to P w introduction of VAT 'whtohcost 


.PrtjduoeroL . . 

osstita"* eoed «gdfd>is liver 
sdeabcn 


QUiaamy 

wn dend . 

A cxsalrHieWJmSonr tsf 1 Si per 
share (a total 6! approximately ■ 

95.000,000) was voted by the 
Boend^ JSredcas-toljtt paid « f 
la&ft 21. 1978 tojCbnaecott j 

shcmuroldara ox' record. tjt the ' 

closed froaffae « cot Ttuw 2 . 

1976. v -V. :: ; ?1 ' ( 

■ -s*. & tfeaaoa.' C Aa ei Bi r u 


7.-400 17 


Burastocisiuwasmsaeresaj- sbad(yw Mees Minister, Mrs. n^Tan^ rather ^ am^ urged tim ttee> ensis of W 00 --"* assurance allowances. . . .^./ expeod^e division, at rtoe 

£!1 H L “Juif *the° P Ji85 envi8a ^ e 5 * r sUp fS? gS?boSiiig would be more Sf Satiate” wSfcfc JS? era- Mrs. Williams stated that the At present, administratrix Treasury, said tta Gfljwomjrt 

^ppinrpd that the flffht ^ - - - - successive Labour Government's, proposals for re- costs absorbed 1.75 per cent, of had get up an mterdepa r t met v B j 


,v_, +>,- i?»v* i«wou» - “ , — g ant boasting would be more capitalism' wtucn had con- •?“««« «««“ m *» suuiHmm«w W .ri MS « S mj, - 

non declared that the fight of about two months ” in achiev- frr ^rrr^ ^ situation.” fronted successive Labour Government’s proposals for re- costs absorbed 1.75 per cent of had set up an mte^aepartmental 

«*m*t «S.™« ZJSLSiSS tos the target she dSfd, ■ s ™ aon * GoveramentlSX deAtvriS- vising the Price Code would be every pound of revenue ranwri. . committee to examine the eoon- 

caabi?FWtotowe Boek ”n« *SSJ She estimated that the faU in Mrs. Williams confirmed that by tighter exchange controls. . 2 d , et ^L ta \S?? , S ta1 SllJ to ' N °£ man BritotoJ»®omlc aut-g^javaiet-.-ef ?**■ 

mv Cmidmv to* be returnedto the value of the pound in the there had been a 50.9 par cent Mrs. Williwu commented; “lS eBt “ be published neat- get much- nearer totoe egutv^M. tion of 

past two months would probably increase in prices over the past agree that if the' patriotism which “P&tk : . American figure of 0.49 per : t&A^. : 

Mr Nolman Fowler Torv add 2* points to the retail price two years but reminded Con- iT shown by the great majority it was Mr.: Jeff Rotftef CLab^ ^-assessment were inte^ eaah ^ 

shadow Transoort Minister said’* iudex, servatfve MPS that the import of our people wasshared by somePetry Barr) - who- first suggested doced: t • . :• Skater efflcl^y to Whw^agl-^j 

“We ™vemn *& ^ntenMintU Qie while repeating the Govern- index increased by 64 per cent who have .indulged: -In currency that- GwteHUMrat agreement, to 

private sector has had 1 an opnor- Trent's vie v/ that iterline is now between the second quart er - of speculation we would, as a bigger price rises In advance of ducte d an experiment by addng .^id lever a 
{unity to buv back Felixstowe” Sfder-valued and pointing to the 1973 the second quarter of country, be even flutter.' on the the TUC Special conference on taxpayers -***£ te whetheradep^teratia n»et- 

TheBill.whirt VexMcted to SrtbB» ofTieSSy to tte ^ that the threshold way tq recovery^han we are at tbe 4§ prfTcwit. wages agree- selves, “^- ^^^' teg its public expeutore plan. 

meet strong criticism 5 the gB SS* teS WlSteS agreements negotiated by the the present time,- ' . mehton JupelS might be inter- w&re m ..error. Oearly sirap&he said- . • * -r. • ; a<vwvt 

Lords, denies European Ferries UkSedged «mrera expressed Heat F Government had triggered When Bit lan>Gow CC. East- Ji^ed by working people as an- SSSSSSSit^SSl' i »TiS£llP' r ofSe 

its right to retain control of the from both sides of tbe House an eight per cent, increase m bourne) suggested . that ^ attempt by /the Gavenuaent to ^^5H5S?tSSt^vffito?cS the 

Port nf Felixstowe, the largest about the rise to import prices. wa ^ es m ^ 1974 * * doeline in tET external value of undermine the new wuges policy .Sir f Npram^J . n rA ^ cmnurittee mat ^ hwng ou tne 

port in Britain stiU in private .oubTthattoere T ^ ^ 

Interests ■ . ■ W^izumt agreed that the US 

I the world owing to the gradual W6n t nn to attack Mrs. insurance companiea^S§ilxr^e"abffity to improve efScteacyrami 


and food prices to the rest o! 


Interests 


the worid owtag to toe gradual she went on to attack Mr*, was already reSptition overseas : fdS^tSeS^the mS£ tosurance companies withto'^w;sl>rbty 

recovery of the world economy.” Oppenheim for denytoe that file of thi achterempnt of the t^oote years. . f. ■- ; ; Vj.MA .oontroL of mimpo»e^..a»te 


fc WpH-halanPPd She went on to attack Mrs. already re^Ki^erse^^ tosnrance companies 

Vv cli UdMflLtrQ of the world economy. Oppenheim for denying that the of the achievement of the people ; mu^-iSrfction of unnecessary ye ^ rs ' 7kJ r SSw!t^nH f ** 

c ^ . 9 she said. rate uf inflation had been halved' of Britain in accepting a degree 1 pride increases and the neces- Sir Norman said t^ oniy^pay'Whiteball. ■/.? r.- 

iarm CuErrer The Clash With Mrs. Oppen- in the last, year and quoted a of restraint on tnewnes which saxy r measures that had id be-' ■ • • •'* ' ' •' • 

beim came after the Minister leading article from yesterday's was regarded as unprecedented - taken to encoorase investment ■.-•-.'•••'• - • > r. . - : v * . 

LEGISLATION to enable agricul- had reported that over the 12 Financial Times indicating its and even inca<pable of achieve- arid new -jobs. Tk- "1 i* •• X J Au iv 'Ji.itf 


When. Mr. Neil Marten (Com, 
Banbury) bpoke of the Minister 
having to “ walk the plank ” Mrs. 
Williams stressed that she pre- 
ferred the “tightrope” because 
it had. another end to It 


Devolution statement 
may be made to-day 


Sectors 


BY OUR LOBBY CORRESPONDENT 


wral tenancies to b e inherited months to April 1970, the retail view that the current annual rate meat only a year ago. When Mr Neil Marten (Coil, I lDli7A IllTlfllYl CrQTPlTlPnT 

would not be “a charter for bad Banbury) bpoke of the Minister Ullilllfll 

tenants. Lord Melcheo, Industry having to “Walk the plank " Mrs. j 

Race explosion will makeSi^^’ n»yl» ; tede teday, 

recognised as a well-balanced *■• •. 

piece of legislation, fair to the __ __ '• "■ -m ' J SpOtfirS •' BY OUR LOBBY CORRESPONDENT 

lord ud tLan^fTwUMea^to TTlC^OiV* t^¥l VI 51 m ft — OWf^ll She underlined the justiflea- MR.- MICHAEL FOOT. Lord Assembjy is within, the^^wers 

sjsRa h “ UWIC1 cuYiauic x uncu 

Lord Melcbett was moving the V ’ sectors of industry undoubtedly to amend sections of the devote- away, however, from the Web 

usassfe s,Tu^owr ® 

i HS. ENOCH POWELL tast night M |um.Dt." to Me Mdecbre all-out «r mte mala' S .tave 

agricultural tenancies. ttEfiSSZZESfSt f “ ■«» »« part Mr. gS? PoS S haSd"ft ^ we “ “tSL^our uS^S ■Bfc.wt <m the iooue tp^y.J*. 

tb^ODDosition when he shocked Po'w® 11 . speaking from -the Ulster the extra port security they I think the entire House, on con- tomorrow. s the^Government wilt use the 

Tqy rpllpf Se Wta SroStesies of Unionist quarter on the Opposi- needed; the Government should ^deration, will recognise that The Cabinet's devolution com- jSdlctel ^raiReeeof thePiSy 

1 a\ reuei e a. i b |. n P h^d. UD to tion backbenches, refused to be start an urgent dialogue with the this is not in the national to- mittee met yesterday uodet . the Council for the purpose. • 

a . . , Sciai SSSuividedcoiSmuto- toterrupted in his warnings of continental authorities.- • terest and not in the interests chairmanship of Mr.Foottoput G0 -S e ^te^^ ° otM ^ ' 

limits raised Ss in our m?i^ fl dtiS^Sne disaster unless the present Mr. Aitken‘s motion, which was of. full employment” the final touches to the state- t ® n “* SSSml* for^ tt deVtHU‘ 

muns IdL>CU SSsuid MoSSvM SoSl SI “touastoa P^cy for immigrants approved without, -a division, r Replying to backoencfa Labour ment, ' . . ; . , {f 0 ^ fo? the SisT re^ous. ' 

Bv Eric Short SSKJS^L^. "SUSSTtSS 1 " were radically altered. called on the - Government fears of the consequences of . The proposed assembly to Edto- Tho fnn»Ar font President. Mr. 1.' 


S.O- Lent. 


She underlined the justiflea- MR.. MICHAEL FOOT, 1 Lord Assembly is .v^hto. 1 
tion for at least some price rises President, Is expected to indicate devolved to u by tjao W«tmto- 
: by stating: “There are certain that the^ Government fe.W^ig s ter'] MM,. 


BY JUSTIN LONG, PARUAMENTARY CORRESPONDENT 


uy N iaiiiip — men; are uvluuu umh, v — *b i , — . ■ . .. . . , 

sectors of industry undoubtedly to amend sections of the devote- a yay. however, from the Web 
where the return at the present tion White Paper dealtog with of vfsttoS 5 xc 2J^ wea p^ > _5^, 
tiiwo is helow the cost of borrow-' economic policy and the role of Secretary or State. Powerful 
SSmo^vte ?rd^teinv^the Secretory of State for Sent- voices vrithto- the ^G^OTtoent- 


agriculturaj tenancies. 


Tax relief 
limits raised 


guns and explosives would maki admiflsion policy for immigrants approved without, -a division 
Belfast seem an ^enviable place ” were radically altered. called on the : Governmem 

by comparison, he said. . A • x* t0 - ^ a ciear R and acc “‘ 

L J?V ri AnYipfiPC rate statement of its unmi 


zuiio Him vAViUOiibn nuu«u ,, ,» _ . - 

By Eric Short Belfast seem an “enviable place” were radically altered. 

THE GOYERKUENT has hy ^pmtetm, he *dd. . An\ ipfiPS rate '' statement of . its immi- Sowerby) described as the “ care- 0 ve? the f300m. funds of the rG^ p“p“’ o^E^l^hlevO^f 

changed us mind about abolish- ^ blood ” xVUAlCllC» gration policy. He said there was fuUyorehestrated campaign by Scottish Development Agendas futionf °but tee °complerttl«r <rf » 

mg the one-sixth of income lumt Few^S * ano amd Nor was Mr. Powell alone, to a background of rising public big business * to dismantle tee demanded by rntteh of :&»ttish ^ matter and' the lank of ’de- ! 

on life assurance premiuma ®‘ a J£T j*S5n!r uZ the anxieties he presented so anxiety ■ about Commonwealth pnee code; the Minister said the opinion since tee Whtte Paper m^d for the' policy led to delay, i 

which qualify for tax relief. The ;“£* Jenkins. Home dramatically. immigration. * * Government intended to ensure was published in November.' Mr. with new Ministers at both 

Finance Bill when published “®J55“ r - v * 2JJ ,K Mr. Jonathan Aitken (ConJ "By sheer weight of -numbers- that my- new money for invest- Foot will- stress, however,: the +hp Peivv Council Office and tee 

proposed to replace tee present HoSsSrfeSvASSeiiinedtE Thanet E.), who raised the the brain drain of .the W60s has ment was directed to the domes: value of leaving the Seqttish Department of tee Environment, 

one-stoth limit by an absolute SKSLr^thfsitMtiom ° debate on these issues, claimed been transformed into the cic economy . and u« dissipated Secretary with the extenswe which Has the leading role to in th* m*tiw wjm commJ 

amount of n.500— £750 each if p of tne sitnauon. u, M the smuggling of coloured middle management drain of the m investment abroad. powers he now possessM^jm&r Englfefr devolution, Wtotehall Is . ^ '—"Vi i YH ti musJ 

husband and wife are taxed The dangers [ from the pressures immigrants into Britain had now 3970s. It amounts to a haembr- Mr. Shaw maintained that the Sections 7 and fl of the todu$%y no^^ack at square one on the {JLiraj.^Swi* mibic uMire 
separately. of immigration from Asian become a massive, weU-orgatosed rhage of talent which Britain removal of the price code would Act 1972 and; with. seat,fb ^ 

This move was opposed by the countries had been grossly i n d Q stiy run by sophisticated can ill afford.” only increase the retail price in- the Cabinet •. . .. ^ Mri’FooYs statement replaces • , . 

Conservative Opposition and by exaggerated" by Mr. Poweti. big-time criminals. From the Labour side,, tee dex by something of the order . The Lord Presides* dsJt cite the v* dummy*” BUI which the notice is heresy oiven w» 

the life assurance industry which declared Mr. Jenkins. By a “it is now well-known that fears over the consequences of of one percent Mr. WifcHam Ross’s successful Use Government , intended to intro- VUa Ci i9 a«*2nu ' 

stated that it would inhibit the shP of the hand, he tried to there exists an efficient well- the growth of the immigrant Mrs. Williams reported that it of his Cabinet seat and his indus- duce to give its proposals a trial ,^ W i^ , iri^ m hou» x iSo 

development of certain types of equate this with tee growth or organised pipeline system for population were put by the was not reasonable to advocate trial powers, .when Scottish Sec- run tenrngh the- Commons.. , wfii “ ti« city ot ebtowb 

life assurance contracts.. violence and crime comparable paSsin g megal immigrants from former Government Chief Whip, tight control over incomes wntb- retary. to tee fighffto save the The Constitution Unit to the 2 C ? > S3K ,T, & tSlwSS « a^“o v b^ 

Now the Government has worse than that or Pakistan and India through Iran, Mr. Robert Meliish. • out any form of control over Chrysler plant at iAiwood at the Cabinet Office is nowhere near j^ n SSSr 

tabled amendments to the Belfast Turkey and Southern Europe Reinforcing the contention prices. .. end' of last year. / ready to dralt^ ^such. a Bill. The ^-5ES3 S°ks aos and dmiiw mi 

Finance Bill which effectively At another point, the Home until they reach certain accom- that the time had come to halt But she believed that the. TUC The Governmem: has yet to final version, ^hi(*- wni contain Ma™ 1978 

make the limit the higher of Secretary accused Mr. FoweU— raodation bases and hotels in the flow of immigrants, Mr. Mel- would accept relaxation in con- decide on tee faesz mechanism over 100 dansew^Js' due. to be , o. v. hinkle v. 

£1.500 (£750 if husband and wife who put no firm date on tee France, Belgium or Germany to lish renewed his recent appeal trol over prices where the_ in- f 0r settling whether a particular introduced in twLCommons- imXt _I'Jv ‘ uwux* 

are taxed separately) and one- fulfilment of his prophecies of groups of about 50 a time." to the Government to say teat creases were directly related to Act passed byi tee Scottish November. , ■* — — i 

sixth total income. armed dashes — of presenting He called on the Home Office “enough is enough." improving domestic investment. . j - r . t . j, a. ocvenish * company umji 

— 1 — ~ - — — ■ 1 — ■ — ■ * " “ " S.',. ! ■' • - 


“ The statement will not coif]: 
■ tain any proposals for deVoiu-K 
i tion for tee English- regions.] 


Government fears of tee consequences of The proposed assemblytoEdlri- Thp former LordPresident., Mr J. 
and accu- what Mr. Max Madden (Lab^ burgh is likely to be given control Rri, va ^ Short began work on I ] 




BASE RATE 


Row centres on leaked document ® ,se teachens 


BY PETER HENNESSEY 


BY MiCHAiL DDCON, EDUCAtiON COftitESPONDENT 


NOTICE IS HEREBY GIVEN .thlt, 
Tmutw Books re\atlr« to me Com*} 
OnHoarrStock wrill be CLCSEO from J 
jtm*. 1B7E to the ] 3th July 1976 8 
dates Indushw) tor the prepH-gHK 
Dr, wend Warrants payable on 14th 4 
t970. ' _ _ ^ _ _ . 


By0r r 


Standard Chattered Bank Limited announces that, 
as from and including 25th May 1976, its Base 
Rate increased from 9J% to 10 per annum. 


Effective from the same date, the basic Deposit 
Rale is increased to 0£% per annum. 


Bank Limited 


THE COMMONS row featured a 
confidential Foreign and Com- 
monwealth Office document de- 
tailing widespread irregularities 
in India, Pakistan and Bangla- 
dsh affecting the entry of illegal 
immigrants into the UJC 

Mr. Alex Lyou, former 
Minister of State at the Home 
Office, said last night he had seen 
the Foreign Office reoprt and 
written a counter-report of his 
own contradicting many of its 
findings. 

The Foreign Office document 
which was compiled at the end 
of last year by Mr. Donald Haw- 
ley, an Under-Secretary In the 
migration and visa department 
of the FCO. was leaked to Mr. 


Enoch Powell. United Ulster 
Unionist MP for Down South, 
who raised it in yesterday’s de- 
bate on immigration. 

Among the factors listed to 
the Hawley report were: An 
established industry helping 
illegal immigrants come to 
Britain. A queue of between 
50,000 and 70.000 would-be 
immigrants in India alone — with 
no sign of zhe pressure easing: 
Second and third wives being 
admitted to Britain as "depen- 
dants A method by which male 
" fiances " buy their way into 
Britain with the girl's family in 
Britain absorbing the new 
immigrant. The going prices is 
a dowry of 20.000 rupees. 

Wives acted as " couriers " for 
more than one batch , of. 1 ‘children - 


using the same documents; 
Bogus teenage children were in- 
troduced- on applications for 
admission as dependants; Tax 
frauds involved false declara- 
tions about dependants; It was 
common knowledge teat suitable 
documentation for woul$-be 
immigrants could be obtained 
“ at a price." 

Mr. Alex Lyon - last night 
released the text of his own con- 
fidential report to tee Home 
Secretary on immigration, in 
reply to Mr. Hawley's document. 
Mr. Lyon said in his report: “Mr. 
Hawley has been misled by the 
mythology current in the High 
Commissions of the sub- 
continent without checking the 
wilder allegations against the 
facts." 


MANY newly-trained teachers 
without jobs were suffering from 
the effects of the 27' per cent 
average pay rise made to tee 
country's teachers to 1974, Mr. 
Fred Mulley, Secretary for Educa- 
tion and Science, said yesterday.. 

He told the Commons Select 
Committee on education that the 
“very courageous" decision to 
reduce the number of teachers 
in training bad been taken by 
Mrs. Margaret Thatcher when 
tee was Education Secretary in 
1972. 

But the calculations which the 
Department of Education and 
Science bad made about the 
number of Jobs likely to be avail- 
able to newly-trained teachers 
over the following few years, had 
been made in very ■ different 


drcmstances from those prevail- 
ing how- 

Otto Sartor in the equation had 
be$a:&$ wastage rate of experi- 
enced' .teachers leaving the 
: schools. -After the Houghton 
Committee had recommended the 
1974 pay rise, tee wastage rate 
had. reduced . considerably. 

. ..In addition, the economic situ- 
ation bad not- only encouraged 
experienced staff to stay to their 
.jobs, but had influenced many of 
those who had previously left to 
apply to return to teaching- - . 
-“This' reduced wastage is -very 
good for education," Mr. Mulley 
commented, but he regretted 
that its effects were bid for 
young teachers emerging from 
the colleges of education this 
summer. - „ . 


Trinity Ham*. 

■IS. Trinity Street 
Weymouth. 

19th May. 1978. 


OLYMPUS OPTICAL CO. LTD. 


I United Kingdom SharefiobKrt 
vtud that codes or the 1975 


Report arc now .?* 3 )i»b'e„Irom>r- 
S. GL- WARBURG * CO. Oft." 
Coupon Department. 

- 5L.AHMI HOWL 
Goldsmith Street 
London. EC2P iQL. 

SBtb May.1976. 


QUEBEC CENTRAL RAILWAY COM** 


CAPITAL. STOCY 


_ to pre paratio n for the IMWMrt «l 
•talT-vearlr dividend dbe 15th J«lY. J 
on the above stock, the TrantMr q 
wlU be CLOSED at 3.30 PJn, on 
June and wW be re-opened os J 
June. 1976. < 


. Waterloo Place. 
Pall Mill. 


R. H. PAUL. 

Assistant Semtaf 


II Mall. 

London. 

SW1Y 4AQ. 


25ttr:Mxvr 1976. 
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Jhe Littlewoods Organisation is one of Britain’s largest private companies but little has been 
•evealed about its operations since it was founded in 1924. Now Elinor Goodman traces the growth 
)f this family business which has gradually been developing a more public corporate image. 

The private giant from Merseyside 


Tfee Littlewoods Organisation and Subsidiary Companies 

Gonsoiidatfld Profit and Loss Account for the year, ended 
31 December, 1374 

1974 1973 

. £*000 fTMQ 


SK- THE average man in the 
Tact what he associates Little- 
oods with and the chances are 
s&y M pools.” Ask a man 
Kuthe.Clhy *h® same question 
:^d, though he may know the 
' |Q spread of the company's 
iterest5,,he will tend to stress 
>. lalit’js.a family run business 
Njd that as such it cannot be 

N idged ’ by normal financial 
dterisi.' V 

•v BOth Images are out of date. 
Nttt they*** the price the Littie- 
IkiBoas'Organisation has paid for 
privacy- at has so carefully 
^Vrsed ovpr the years as one 
.^Britain’s largest private com- 
" iniesi. pie irony is that it has 
Sen .tear of publicity for the 
id)&. skle, including the pools 
iimeisi which, has led title com- 
iny-tf' keep such a low profile 
. id yf£ it is stm pools with 
v-airif the company is asso- 
. stei. .In fact, the pools busi- 
> asj with an annual turnover 
1 around £110m., is relatively 
fall compared with the organi- 
. In’s retailing turnover in 
5 of around £470m. About 
per cent of this came from 
u' mall order business which 
- ; sates six separate catalogues 

t jttle woods, Peter Craig, 
et Frazer, John Moores, 
iington, and Brian Mills — 
the rest from the 100 Little- 
ids variety stores. 


the pools business tvh j eh 
operates as a trading partner- 
ship. 

The presence of the " Family** 
still pervades the business, par. 
ticularly in the form of Mr. John 
Moores, the 80-year-oid founder 
and present chairman of the 
company. But though major 
decisions are never taken with- 
out the consent of the - Old 
Man.’* and the family still 
retains all the shares, the day- 
to-day management is in the 


business, he .is still a non- 
executive chairman who 
makes his opinions felt to the 
extent that some of his senior 
executives seem to have an ex- 
tra sense which automatically 
gauges his reactions. 

Against this slightly old- 
fashioned feeling about the 
business (heightened by the- 
fact that everybody from the 
directors downwards have to 
clock in every day), the com- 
pany, which employs about 


office, they are fed into a com- 
puter which then prints out 
despatch information at the 
warehouse. 

As a private company. Little- 
woods does have more flexi- 
bility in what it does with its 
profits than a public company. 
Dividends over the last ten 
years have not usually been 
much more than 2 per cent of 
profits. In 1974, for example, 
when the company made a post- 
tax profit of - only 


started the chain stores busi- 
ness as another outlet for his 
merchandise. . 

The war interrupted the com- 
pany's growth and it was not 

until the 1950s that the business 
really started to grow again. 
With the introduction of what 
is called "free credit” — although 
as- In all mail order companies 
it is only "free’’ in the sense 
that the cash price is the same 
as the credit price because the 
cost- of the credit is built into 


lets- 









A Littlewoods store m firbeton. south London, and (right) Mr. John Moores, the founder and chairman of the Littlewoods Organisation. 


detailing 


_ An indication of Littlewoods’ 
portance in. retailing is that 
‘ i company now Haime to have 
srtaken ' Great Universal 
ires as Britain’s largest mall 
ier operator and that its sales 
■ £160m. through its c hain 
res in 1974 rivalled those of 
Irish Home Stores. In fact 
.tlewoods* ,1974-75 mail order 
mover of £ 2 52 m. is larger 
in the published £ 2 42m. of 
rS s British Mail Order Cor- 
ration and Kays of Worcester 
smesses but- GUS in turn 
ims that this does not reflect 
■i full spread of the GUS mail 
-ler UJv turnover, 
fn terms of Littlewoods’ pre- 
: profit, which in 1974 reached 
3.1m., 55 per cent came from 
ul order and about 30 per 
it from the chain stores. The 
ier 15 per cent, came from 


hands of a team of' men who 
are not related to the Moores. 
The exception to this is the 
pools side which is run as a 
completely separate .. organisa- 
tion by John Moores’ brother 
CeciL John Moores himself 
announced his intention of retir- 
ing as chairman in 1971 but a 
replacement has yet to be found. 

In some ways. the. company 
still feels like a family business. 
Members of the Moores family 
are referred to in public as Mr. 
John, Mr. John Junior, and Mr. 
•Peter. The latter two. both sons 
of Mr. John Moores, arc now 
non-executive directors and have 
stopped working fulltime in 
the business, though' . there is 
some speculation that Hr. Peter 
will eventually take over as 
non-executive chairman. 

And even though Mr- John 
has withdrawn from the 
full-time running ‘of the 


36,000 people,, was ooe of the 
first big retailing organisations 
to encourage union member- 
ship. It has also gone some way 
to involve employees in job 
evaluation schemes and to les- 
sen the tedium of the clerical 
work in the mail order business. 
Much of the order-handling 
work is still very boring but 
the company has created some 
smaller working teams, where 
girls ‘combine what used to be 
several separate functions but 
deal with fewer agents, thus 
giving the staff more sense of 
personal involvement with the 
agents. 

It also invested in computers 
as long ago as the mid-1950s 
and invented a method of speci- 
fying computer requirements 
which has now been adopted by 
computer companies for other 
customers. On the mail order 
side, as orders arrive in the 


£229.000 was paid out in 
dividends. 

Against this, the company 
does not of course, have access 
to the stock market for money 
and it is only relatively recently 
that it has gone to the banks for 
cash. Even now, with borrow- 
ings of £55nL, it has low gear- 
ing, ‘ but for years the directors 
preferred to finance the busi- 
ness almost entirely out of 
retained earnings. 


Mail order 


The business was started in 
1924.85 a pools operation. Then, 
in 1932. Mr. Moores decided to 
exploit his expertise in what 
was essentially a paper handling 
business and go into mail 
order, which , at that stage was 
based on the savings dub con- 
cept and involved no extended 
credit. Four years later, he 


the price — the whole nature of 
the mail order business changed. 
In- the ten years from 1948 to 
1958 the industry’s turnover in- 
creased from £30m. to £150m. 
with Littlewoods taking about 
18 per cent. The growth of the 
chain store business was blocked 
by* post-war building regulations 
until the late 1950s but by 
I960 the company, which bad 
gone into the war with far less 
stores than its modern-day com- 
petitors like British Home 
Stores, had 60 branches with a 
turnover in the High Street of 
around £18m. 

In 1955 the company took a 
decision to bring together in 
Liverpool the buying organisa- 
tions for both the mail order 
and the chain stores businesses 
in Liverpool. The amalgama- 
tion was not without its prob- 
lems — not least because the 
chain store buyers did norwant 


tn leave London— and took 
about five years to settle down. 
But while the new system 
enabled Littlewoods to exploit 
its combined buying power 

more forcibly* it did not fully 
overcome the traditional dif- 
ferences in retailing between 
the buying and stock controlling 
functions; the people dealing 
with the manufacturers bad 
tended to work separately from 
those whose job it was to sell 
the merchandise to the public, 
unlike buyers who bad worked 
in. chain stores. So, in 1969, it 
was decided to reorganise the 
buying department into units 
which brought together all the 
buyers. merchandisers and 
technical advisers oq any one 
group of merchandise into self- 
contained tea m s. 

The 1960s were not without 
their difficulties for Littlewoods. 
Indeed, had it been a public 
company, there seems little 
doubt that the shareholders 
would have complained publicly 
about tbe company’s perform- 
ance. In tbe mid-1960s, the 
management decided to 
diversify.. It bought a maii 
order business in Germany and 
started Shopping Post, a small 
direct-mail magazine, in associa- 
tion with IPC. Both ventures 
made heavy losses and the 
German business was written off 
in 1970 at a cost of £3.5m. 

These two diversifications not 
only had a direct effect .-on 
profits (the profits’ history is 
confused by tbe fact that in 
the 1960s most of the mail order 
businesses were operating as 
trading partnerships and there- 
fore did not show up in the 
balance sheets) but also tended 
to distract the management's 
attention from the two existing 
retail organisations. The chain 
store business grew, as new 
stores .opened, but growth from 
existing stores was slower than 
for other groups like Marks 
and Spencer. On the mail order 
side, profits also suffered from 
the opening of yet another 
catalogue operation and. its 
share of market therefore 
dropped. In the early 1960s, 
Littlewoods was taking about 
22 per cent, of the £200m. mail 
order sales market but by 1969. 


Turnover ex VAT 

Profit before tax 

c 

Less Tax 

Extraordinary Items 
Dividends 

Retained Profit 


342,439 251,401 

28,165 22.778 

15,972 9JSTS 
765 (1.978) 


229 


232 


11,199 14.709 


Tbe Littlewoods Organisation and Subsidiary Companies 
Consolidated Balance Sheet 31 December, 1974 



1974 

1973 


rooo 
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CAPITAL EMPLOYED 



fixed Anns 

118,866 

112£7& 

Trading Partnerships 

18,568 

30.544 

Current Assets 

115£S? 

79,996 


253.323 

223.116 

Less Current Liabilities 

77,199 

76^30 

TOTAL 

176,124 

146,886 

REPRESENTED BY 



Shareholders Funds 

731.058 

1)9.823 

Loans and Mortgages 

26477 

23.783 

Deferred Taxation 

18.989 

3.280 

TOTAL 

176,124 

146,886 


when the total market was 
worth £511m„ its share had 
fallen to under 20 per cent. 
With costs going up, and 
margins broadly maintained. 
Littlewoods’ prices were not 
competitive in the mail order 
business or as competitive as 
before in the chain stores.. 


Computers 


But, despite these problems, 
tbe company had a strong base 
from which to grow. Turnover 
from retailing in 1970 was 
standing at abont £170m., and 
the general upturn in the 
economy meant the company 
was in a position to exploit both 
tbe investment in computers, 
which had taken place in the 
mid-1960s, and the re-organisa- 
tion of the buying department. 

By 1970 a new management 
team had gradually begun to 
evolve under the direction of 
Mr. John. Mr. George Watts, a 
long serving member of the 
company, took over as manag- 
ing director of the retail organ- 
isation in 1969, while at about 
the same time Mr. Philip 
Carter, who was recently 
appointed joint managing direc- 


tor and will lake over from Mr. 
Watts when he retires next 
year, was moved from the buy- 
ing side and back to the stores 
fur two years in preparation for 
taking over as head of the re- 
organised buying department in 
1970. A new finance director, 
Mr. Derek Jackson, was brought 
in from United Dominions 
Trust while Mr. Archie 
Hutchison, who had previously 
been in charge of the buying 
department, was made director 
in charge of the mail order 
side, Mr. Stanley Page, another 
long-serving member of the 
company, was made general 
manager of the chain store 
division. 

The process of consolidating 
the various trading partner- 
ships continued and by 1970 the 
balance sheet began to reflect a 
more accurate picture or the 
size of the company's business-. 
This made it possible for Little- 
woods to borrow money front 
the banks on a far larger scale 
than before and also marked a 
significant step tn the public 
emergence of the company. 

• A second article an Little- 
u.oods’ retailing business will 
tolloir. 
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YOUR BOARD 
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“HikeGaferpfflar . 

lift fruckquality but 
surely they only make 

big machines!” 




•- More thanl in every 3 firms in 
/ Britain has a switchboard that 
an’t accept anymore outside lines, 
phicbcouldme^ 
uming away new business- 
vithout even knowing about it. 

What’s more, about 80,000 
witchboards don’t have room for 
dditional extensions, and this can 
anse congestion. 

If youreaHy wantyoiir biisiness 

o expand, your switchboard has to 

>e able to cope, and this will be vital 
’ is economic growth returns to the 

ountry. 

Business communications must 
ye efficient, and that’s where we 
an help. 

We have a wide choieeof switch- 
, boards- automatic, m an u al, large or 
uimalLWe can advise you about one 
™ hat rfieets the needs ofyour 
business now, but more importantly. 


one that also gives you room to grow 
in the future. 

Can your board cope?Ifyouhave 
the slightest doubt, fill in the coupon 
and send post-free, or phone the . 
operator and ask for Freefone 888 
(there’s no charge). You’ll be 
connected to the telephone sales 
office - tell themyou want advice 
about your switchboard. 

Our business isto help your 
business to communicate. 


To Gem: Green. Post Office Tfelephone Sales(TMk2J3 J.), ‘ 
FREEPOST. LandonEC2B2TS. ■ 

. (Freepost-no stamp required) - — 

I would like to discuss my firm' 'sswitchboardtiapadt y . . 

Can you please askyoorSalesRepreseutative to phone' ■ 
for an appointment. _ . 

Name ..... , ~~ — . — . 

Position __ — ‘ 

Company — ^ 



Our earthmoving reputation leads many people 
to believe we make big, dependable, rugged, productiva 

rrfttrucks.They'reright. • ' . 

But we also make dependable, nigged and produc- 
tive small lift trucks. ' 

Starting at 2.000 lbs with our new range of electrics, 
all Caterpillar lift trucks are engineered to the same high 
design and performance standards; Fast lift and travel 
speeds, rugged, compact frames- some ofthefeatures 
that keep them working and earning. 

. Within the wide 2.000 lbs to 60,000 lbs capacity 
range, there are electric, diesel. . -gg 

petrol and LP gas powered models ■ 1 |pg^g§|ggg|| 
with pneumatic or cushion tyres, m g* B 
,■ And big or small, they get m 1 

the unique product support m || 

of CAT PLUS— the 100% Cat f* 1 

Dealer service that incorpor- Mf m 

stesthefinestfinancialand 1 

technical advice, and the most 
’comprehensive aftersales 

Pr0t ACaT-bUifttrucfc CAT 
PLUS support. CanyoureaSy, 
efford anything less? 




Your Caterpillar Lift Truck Dealers 
H. Leverton & Co. Limited Tel: Windsor 68t2l 
BOwmaker (Plant) Limited Tel: Cannock 2551 

Caledonian Lift Trucks. Tel: Airdrie Si 111 
McCotmlck Macnaughton (N.l.) Limited 
Tel: Belfast 59251 wnnn _ 

McCormick Macnaugbton Ltd. Tel: Dublin 752923 


CrtrpHdr Cal D aw cl Cawn-.w ■. 

r Please send me information on the 
| following mick(s): f 

1 Caparity _ lbs. 4 

J Becnicn Diesel □ LPGasQ Petrol Q* 

I Pneumatic Tyres □ Cushion Tyres Q g 
| ( fifeasa tick as applicable) g 

| Attach tbWcoupon to yourfetterfreading | 
, and post for immediate attention to: < 

J CATERPILLAR UFT TRUCK DEALERS, . Z 
* P.Ol Box 4QA. London W1 A 4QA. s 

l I 

• ■ . LT«» 
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Cost of bad 
decisions 


A GREAT deal is said about the There is also the Traditional 
wastes of excessive public Whitehall preference for deal- 
spending. But the actual size of ins with a smalt number of 
these is notoriously difficult to organisations, each of which 
quantify. Professor David will present a unified view. This 
Henderson of London Univer- is one of the justifications 
sity has made a brave attempt recently given by a Committee 
in his inaugural lecture to of Inquiry for recommending a 
quantify the costs of two major single body for the electricity 
projects which he believes, supply industry, 
would not have been under- Above all. there is the lack 
taken if the results could have or individual responsibility, 
been foreseen when the deci- Civil servants contribute to 
sions were made. These are the departmental views rather than 
Concorde aircraft and the express avowedly personal 
advanced gas-cooled reactor. opinions. It is hardly ever pos- 
r . sihle to ascertain who was re- 

J augment sponsible for a good or bad 

Of course the calculations m- decision after, the event 
volved an element of personal Some of these defects are the 
judgment, especially in relation products of a system of govern- 
lo future costs and receipts tnent which lacks centres of 
from Concorde. Professor Hen- power separate from, and in- 
derson has also tried to list some dependent of. the executive, 
of the less direct costs and But the root of the trouble Lies 
benefits of the aircraft. In the in the taking of essentially corn- 
case of the AGR, there is the mercial decisions on a Civil 
difficulty of deciding what Service basis. Private sector 
alternative sorts of power businessmen could have made 
station would* have been built, some of the errors which Pro- 
Professor Henderson in the end lessor Henderson enumerates — 
made bis comparison with the although not all of them are the 
light water reactor. result of hindsight. But the 

Technical arguments about financial consequences would 
the calculations will go on for haTe faeen feIt directly by the 
a Jong time. But it is doubtful Penple involved.* even if they 
if they will overthrow the broad were P aid executives rather 
orders of magnitude. The net than major shareholders in 
economic loss to date of both their concerns, 
projects is put at £4.4bn. in Known subsidy 
197o prices at the Treasury s . 

test discount rate, which has The reai question is whether 
varied between 8 and 1U per decisions of an essentially 
cent., and £3.2bn. at an alterna- entrepreneurial type should be 
tive 3* per cent, discount rate, made by Whitehall committees. 
It can indeed be argued that or by the private capital market 
even the higher calculation may t which has round it quite pos- 
not make sufficient allowance sible to raise even larger sums 

in the case of North Sea oil). 
IE there are national economic 


David Fishlock explains how a merger row has highlighted Britain's electron microscope potential 
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AEI instruments 
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N A COUNTRY which has 
not been conspicuously 
encouraging to commercial 
adventurers from the world of 
science, there is something 
ironic about the spectacle of 
two teams of successful entre- 
preneurs fighting over the 
remains .of a once-famous UJS. 
company. The company — AEI 
Scientific Apparatus, which 
built Britain’s first electron 
microscope in thf 1930s and 
more recently its first million- 
volt microscope — has slowly 
been slipping in the scientists’ 
esteem. 

However, the Government has 
the idea, endorsed by Sir Alan 
Cottrell, when chief scientific 
adviser to Die Government, that 
scientific instruments is a high- 
technology activity in which 
Britain could build itself into 
a world-beater, with the kind of 
reputation enjoyed by the Ger- 
mans for cameras or the Swiss 
for watches. Its trade record for 
innovation is good, and the scale 
of the research investment and 
the extent of the risk are both 
well within the nation’s grasp. 
Basic scientific support is well 
founded in Britain’s universities 
and national laboratories, while 
the consequences of success 
could be of direct advantage 
in many, perhaps most, of Its 
industries. 




In the public 
mind 


for inflation. 

Professor Henderson's main 
interest is in the reasons for 


benefits which do not pass 


the original decisions. A large til rough the accounts of com- 


part of the blame undoubtedly 
attaches to the secrecy sur- 
rounding British Governmental 
processes, which even now pre- « aY fng to 
vent a full inquest into these ' c H ‘ 
decisions. Such an inquest 


mercial concerns, the Govern- 
ment can still provide a fixed 
and known . subsidy without 
take the basic- 
business decisions. 

Bui no set of rules or 


would have been a matter of reforms can create a sense ol 
course in countries with politi- personal financial involvement 
cal regimes as different as the where none exists: and this is 
U.S. and Sweden. It is notable one or the defects of “ market 
that this lecture was given a socialism.'’ You do not traos- 
few days after it became known form a Whitehall donkey into 
that Mr. Callaghan was having a commercially minded zebra by 
second thoughts about reform- painting black and white stripes 
ins the Official Secrets Act. on it. 


The consequences of 
wage restraint 


IN THE House of Commons yes- 
terday Mrs. Shirley Williams 
more or less admitted what has 
long been suspected— -that the 
main function of the Price Code, 
in the eyes of the responsible 
Minister, is to make it possible 
io achieve a pay agreement with 
the TUC. She did claim that 
the Price Check scheme, her 
own personal invention, has led 
some firms — notably the 
brewers, who have said so — tn 
keep prices somewhat lower 
than they would otherwise have 
done, and it is possible that the 
red triangle is a badge worth 
purchasing at some cost (though 
clearly a limited one, since some 
firms have dropped out of the 
scheme) : but her central claim 
had little to do with the controls 
themselves. It was impossible 
to envisage a wage restraint 
agreement which did not include 
price controls: and while it was 
“difficult” to estimate the 
direct effect of price controls on 
price increases, the wage agree- 
ment. was entitled to major 
credit The price code is the 
price of wage restraint and Mrs. 
Williams thinks it worth paying. 


previous "achievements.” Credit 
is claimed for the rent legisla- 
tion which Labour enacted soon 
after coming to office; for the 
future, the TUC wants more 
building to solve the "housing 
problem" w-hich is largely the 
fruit of that legislation. A fur- 
ther scheme asks for subsidies 
to protect old people from the 
excessive cost of fuel — a cost 
not unconnected with past wage 
claims. 


Non-existent 

While many people would 
agree with this as a purely 
economic judgment — though 
there are some passionate dis- 
sentients — it raises some un- 
comfortable political questions, 
especially If it is read alongside 
the comments on the social con- 
tract in general contained in the 
TUC General Council’s report 
to the special congress w-hich is 
to endorse wage restraint. If 
the main purpose of price con- 
trols 1 is to allay trade union 
suspicions of monopolistic 
■•profiteering.” for all the lack 
of evidence that any such prob- 
lem exists, what further 
demands will follow for the sup- 
pression of non-existent evils 
and the achievement of counter- 
productive "benefits"? The 
TUC’s shopping list, if one in- 
cludes what has already been 
done in the name of the social 
contract, is not a trivial one. 

The two. lists are not uncon- 
nected. for some of the TUC’s 
present demands arc designed 
to counter the effects of their 


It would be quite wrong, of 
course, to suggest that a Labour 
Government would make no 
mistakes except under TUC 
pressure, that it invariably 
gives in to such pressure, or 
that everything tiie TUC favours 
is wrong. The Government, to 
its credit, has stood up to the 
TUC and to its o wn Left wing 
on the question of impart con- 
trols. and seems unimpressed 
by the TUC’s continued but 
unexplained faith in food subsi- 
dies: nor does it seem inclined 
to place almost unlimited funds 
at tbe disposal or the National 
Enterprise Board, or make 
itself an international laughing- 
stock by setting up an official 
inquiry into currency specula- 
tion. On the other hand, the 
TUC's pressure for better train- 
ing and unemployment services, 
and the Government’s response 
to that pressure, have certainly- 
done good. 

There is one final proposal 
which deserves to be considered 
more seriously: the proposal for 
an investment fund in which 
some retained profits might be 
held for real capital formation 
in the UJC. Provided such a 
fund* was in effect simply a 
display and a guarantee of the 
fact that the purpose of higher 
profits is to finance investment, 
and involved no bureaucratic 
interference, it might be accept- 
able to the TUC. and would 
offer an approach to a problem 
which may become serious: the 
familiar inflammatory effect of 
rising profits on some shop-floor 
militants. Some form of demon- 
stration of the benefits which 
flow to employees from profits 
may, like the price code, be part 
of the price that must be paid 
to encourage rationality at tbe 
bargaining table. 


At the heart of such an 
instrument industry would be 
the electron microscope. No 
instrument is more firmly 
associated in the public mind 
with science. It is an instru- 
ment which, by substituting a 
shaft of electrons for tight, can 
resolve details many thousands 
of times finer than can be 
perceived under the most 
powerful optical microscope. 

There can be few research 
centres to-day without at least 
one electron microscope: most 
wHl have several, each tailored 
to a specific range of tasks. But 
the instrument also embodies 
such technologies as ultra-high- 
vacuum.' electron optics, and 
data processing, of considerable 
consequence to many other 
sophisticated scientific instru- 
ments. 

The special irony of the 
present industrial situation lies 
in the fact that while GEC- — 
wliich acquired AEI Scientific 
Apparatus in 1967 and has been 
carrying it for several years now 
as a loss-making offshoot of 
its Marconi Electronics group — 
now wants to get rid of it 
neither of Britain’s other two 
electron microscope makers is 
particularly eager to buy. One 
is bowing to Government pres- 
sure: the other responding to 
the consequences for itself it 
sees flowing from such a 
merger. 

Tbe electron microscope is by 
no means the only instrument 
in tiie catalogues of the three 
parties to the current com- 


mercial wrangle, but it is both 
a major factor and the item 
common to alt three. For AEI 
Scientific Apparatus it is tbe 
dominant product in a turn- 
over approaching £4m. For 
Cambridge Instruments, the 
group expected— with financial 
encouragement . from the 
Government — to take the com- 
pany over, the instrument 
represents one-third of a turn- 
over of about £15m. For 
Vacuum Generators. the 
aggrieved third party. it 
accounts for only about 7 per 
cent, of a turnover of about 
£5m. at present, but its cata- 
logue includes one of the 
world’s most advanced instru- 
ments of this kind. 

The UJC Government first 
put cash into the electron 
microscope back in the ftiid- 
1960s. 'Hie nuclear scientists 
at Harwell requested to buy 
one of the extra-powerful Ira.- 
volt electron .microscopes being 
offered by two Japanese com- 
panies, Japan Electron Optics 
Laboratory and Hitachi. The 
(then) Ministry of Technology, 
recognising- how much- the 
Japanese Government had con- 
tributed to the commercial 
strength of its domestic in- 
dustry by bulk purchases of 
electron microscopes, offered 
AEI Scientific Apparatus a 
development contract to emu- 
late the latest Japanese instru- 
ments. 

Despite the support, the first . 

1.000 kV instrument in Britain hai °P enL * d a new market for control instrument makers) tolerance has anything to do 
was bought from Hitachi earlv tbe electron microscope — as a were investing a major develop- with a desire not to alienate 
in 1969 by the Central Elec- P rocess control instrument in ment effort into the new micro- further the scientific, world, 
tricity Generating Board, whose ^ electronics industry. scope. ' . which had criticised fiercely the 

scientists argned that they Then, in 1968, Professor Unfortunately tbe market an- closures of overlapping labora- 
urgently needed its ability to’ Albert Crewe of the University ticipated for the STEM never tones following the merging of 
peer into much thicker sections of Chicago, one of the world's materialised. Vacuum Genera- GEC, AEI and English Electric 
of material than standard 100 leading electron microscopists. tors has sold six, AEI only one. in tbe late 1960s. 
kV transmission electron micro- startled the scientific world by Part ol tbe problem undoubt- ‘ 

scopes (TEM) could manaae, announcing that with. his own edly has been the continuing Workers 

and could not wait for the AEI adaptation of the SEM, called worldwide shortage of funds for T 

instrument But AEI Scientific the scanning-transmission elec- scientific research. But there is 
Apparatus nevertheless m 3 n- tron microscope (STEM), he still confidence in the industry- 

aged to sell ten complete 22- had actually photographed an that, if only someone claimed a GECs explanation is that it 
ton monster microscopes, stand- atom of the metal uranium, major new discovery with a handed the problem to Mam wi 
ing 19 feet high, at prices up The latest news from Chicago commercial STEM, the market Electronics, which at the out- 




known as Cambridge Instru- 
ments. the company which de- 
veloped tbe first commercial 
SEMI Tbe new company, in 
which tiie Government holds 
28.2 pier cent, acknowledged the 
achievement ' of. the SEM — its 
biggest-selling product — by re- 
storing the name Cambridge 
Instruments. 

’ Dr. : Coie/ now chairman of 
Cambridge Instruments, admits . 
that until the reverse take-over 5 
last ‘ October he personally be- ® year 
lieved that there was • tittle PI 658 


further scope for development 9 13111 


in electron microscopy. The * . 
SEM team has changed his 2 Con- 
min'd. **There could be more g wye. 
ex dtements— we’re ’ exploring 1 »), tbe 
them at the moment” > ft. and 

His company began this yef 1 
to make a bid for Vacur ~ d ’ 
Generators, but talks brr 
down a few -weeks, ago wh 
according to Mr. Eastwell, C‘ 
bridge Instruments distwi” 
that his company vas r e 


more than it could comfuj^ 


afford. Lacking encaged 
Cambridge i Instxumert§* pn i, 
ie of 
two 


Million-volt microscope of which AEI Scientific Instruments has built ten, costing up to 
£409,060, and (right) Mr. Bernard Eastwell, of Vacuum Generators, with one of his uitra-high- 

vacunm pieces of equipment. 



:7 


poll 


to £400.000 apiece. 


Commercial 


success 


came only this month, when would immediately take off. : get was “always hopeful, per- 
Professor Crewe's team claimed Meanwhile. Vacuum Genera- haps even arrogant” about 
to have observed atoms vibrat- tors continued to build up its turning the company's fortunes 
ing “ like a bunch of twinkling business in high-vacuum and around. Last year this company 

associated apparatus, notably decided tbe answer -was to in- 


stars. 


One of tiie secrets of success in mass spectrometers for corporate- it. into George Kent. 

Meanwhile two major events with the STEM is the ultra-high chemical assay — now 50 per but was baulked by a workers’. 
— one commercial and one vacuum required — which is cent, of its turnover— for which poll which resulted in the. pro- 

sdentific — galvanised tiie world where Vacuum Generators en- the world market is of the order cess control activities of George 

of electron microscopy. In ters the picture. Early in the of £30m. a year. It followed a Kent being taken over by Brown 
1966 Cam bridge Instruments 1960s two physicists working for course closely parallel to that Boveri. -• 

launched the world's first Mullard recognised that a of ^ attracting about 20 of it failed to make a success of 

scanning electron microscope vacuum of an exceptionally AEI s graduate staff into its own the --company- explained one 
(SEM). developed from re- high order was the key to a ranks. At the moment the two Marconi executive, because of 
search bv Tube Investments, whole range of more powerful companies’ product ranges are the high cost of research arid 
The SEM. powerful yet easy to tools for the scientist in “reel competition: ; - • • . marketing, for “these very 

handle, was an instant cam- The physicists, Mr. Bernard Where the companies differ clever Instruments.” His .view is 
mercial success. The world Eastwell and Mr. Vic Treasure, most obviously, however, is in that it will work only in the 

market to-day (outside of launched their own company to the proportion of staff to turn- setting of a comprehensive in- 

Japan >. ar £20m.-£30m. a year, develop ultra-higb vacuum tech- over. Where Vacuum Generators strument industry, 
is twice that for the ” old- oology. Following Prof. Crewe's is employing aboiit 500 to The Department of Industry 
fashioned" TEM. A good ex- announcement, they worked generate a turnover of-£5m„ acted, as midwife to an attempt 
ample of its versatility was pro- with the National Physical AEI is employing nearly 600 to create such .an industry last 
vided recently by Post Office Laboratory in applying their to generate a turnover of less year. It provided £4Jm. to faci- 
researchers when' they demon- skills to the STEM. In 1972 they than £4m. AEI announced this litate a merger, betwen Metals’ 
strafed bow they could watch launched (simultaneously with week that it plans to sack 95. Research, created inthe 1950s 

electricity flowing through a a Californian company) the An obvious question is: Why by -a Cambridge, metallurgist, 

micro-miniaturised electronic world's first commercial STEM, has GEC begn so tolerant of the Df- -.Michael Cole, to provide 
switching circuit and pinpoint At the time both AEI and Cam- losses of AEI Scientific research services, and Scientific 
faults where the flow was being bridge (which had become part Apparatus for. several years? and MedicsTTnstrumezitS. an off- 
baulked. This kind uf facility of George .Kent, the process GEC strongly denies that ito .shoot qf George Kent-rrfonuerir 


have been obliged to 1 
control than it wished ..... 
hands of Vacuum Gene%&40 

Mr. Eastwell ackno^ for 
however, that had. tbe j u 
taken place; “It wault^gh 
worsened an already b* T jew 
tion for AEL Chi the oti«, OI)L .d 
a merger between CnUirgo 
Instruments and AEL TUified 
in the interest of saviJ main 
would greatly stiffen wange 
petition for other , proff 15 ; ~ 

his range, notably . fofi 1 10 'i 
spectrometers. ' 

As he points oat; the {* u Ji $ 

object of creating a .comj !j n 
sive U.K. scientific instt om€ 
industry was no.t to sti; an d 
internal competition but* 
able the industry to cdresi- 
more effectively overseas] the 
as the small rival of a GP^y »C 
ment backed company h? un " hr 

foresee only a gradual et., T ° ha 

of his- competitive poff ac * -v 

"You’re not up against naj ;«?’ 

forces,” he asserts. 1 ’ j® 

• If the Department of U in 
try is, serious - in its endea^ etl 
to create a strong industry, 1 a the 
yet- to reconcile this withi!” 
saving of jobs,, it would apjg 4 ies, 
to have only .two options. V e ***■ 
would be to make avaSt: Sm 

enough cash for Cambridge iy 
straments to -gain full cootie j"? 
of Vacuum Generators. • • 3?- ^ 
other, which Vacuum Gene? ^ 
tors has been proposing, wouj and 
be to split AEI Scientific q ices 
straments in such a way ths • 
the electron microscopes go -t 
Cambridge and the mass spet .* 
trometers and other high V. 
vacuum, activities end up witf. . V 
Vacuum Generators. ' r 

.A five-point plan Vacuum 
Generators has put to the', • . 

National Enterprise Board for 1 . . -v.-'- 
so dividing the AEI spoils in- v iy. '/ 
cladesr >the proposal that to ^ 
encourage co-operation rather £ . 

than competition, each of the * . 

erstwhile entrepreneurs should 
take a small interest in each 
other’s equity and appoint a 
director to each other’s Board, 


*yr 


MEN AND MAHERS 


Tussaud’s 


shuffle 


Lord Snowdon was the last 
figure to be removed diplo- 
matically from the public view 
at Madame Tussaud's waxworks. 
No one person takes such a 
sensitive decision, explains 
Michael Herbert, and " some- 
thing emerges,” like old Tory- 
party decisions, from consulta- 
tions. Something rather dif- 
ferent emerged yesterday from 
another bit of surprise figure 
shuffling at the Tussaud's com- 
pany: the departure was an- 
nounced of Edward Gatacre. 
managing director for the last 
12 years, and his place being 
taken by finance director 
Herbert 

Behind it was an unspecified 
difference of opinion- on policy. 
“It was very intangible.'’ said 
4S-year-oId Gatacre. “I don't 
think five years now, you could 
look back and say of any one 
thing ‘That’s it’.” He talked 
enthusiastically about the 
business in the manner of a 
man not expecting to be out of 
it. 

Tbe number of visitors to the 
main exhibition increased in bis 
time from lm. a year to 2m. 
and net profits from £164,000 to 
over £Im. 

Also. Woo key Hole Cave* and 
an adjoining paper mill In 
Somerset were bought for 
£400.000, a new exhibition 
opened in Amsterdam, and the 
Regional Properties company 
bought in with -a 12 per cent, 
stake in 1973 and sold out two* 
years later. One more enduring 
fixture is the planetarium which 
adjoins the London waxworks 
and thought to be the only 

commercially viable one in the 
world. 

When Gatacre joined the 
company from running IPCs 
newspaper operations in Ghana, 
one of the original Madame 
Tussaud’s descendants was still 
working there as a sculptor. 
Developments since have left 


the group “very, very success- 
ful," Gatacre reckoned, leaving 
" a lot oE momentum ” for the 
future. Like many others with- 
out an office to so to. he will 
now concentrate on gardening, 
though in his case a fairly 
exotic landscaped plot which bis 
family owns in Holland. 

Herbert joined the company 
in 1968 from accountants Peat 
Marwick Mitchell. Gatacre's 
parting statement talked of his 
former colleagues being "firm 
believers in further expansion." 
which Herbert added would 
mean *' looking for other suit- 
able projects." 



Not that everyone was entirely 
thrilled to be invited in the 
first place. With only four 
working days left to the end of 
the conference, and little agree- 
ment in sight, the excursion 
meant the loss of a valuable 
chunk of negotiating time. 

After a short speech, tiie 86- 
year-old President waved his 
famous white fly whisk and 
demonstrated the Harambee. a 
form of Kenyan three cheers 
in which everyone raises one 
arm and pledges they will "all 
puil together.” It remains to 
be seen if it will work at the 
conference: several delegates 
appeared rather reluctant to 
join in. 


Have a 
banana 


Whisked away 


President Ken yattu has relented 
after failing to appear at the 
opening session of the massive 
UN Conference on Trade and 
Development in Nairobi almost 
three weeks ago. Yesterday he 
finally invited the 153 heads of 
delegations to pay him a brief 

courtesy call at his lakeside 
retreat in N'akuru. 100 miles 
from the capital. 


“Yes! We have no bananas!” is 
a fine song (it first came out in 
1922) though I did get a little 
tired of it yesterday. It was the 
inevitable musical accompani- 
ment to the 75th birthday cele- 
brations of the'Fyffes Group, 
responsible for 42 per cent, of 
Britain's bananas, just ahead of 
the only major rival in the busi- 
ness. Geest. 

The inner is run by tbe van 
Geest brothers, but despite their 
Dutch origin the company is 
P.ritish. “We're all friends." said 
John Ellis. Fyffes’ managing 
d.re«.-tor, "below tiie surlace." 
Of course, he should have said 
under the -akin. Fyffes is a U.K. 
subsidiary of America's United 
Brands, which as United Fruit 
took a 45 per cent, stake in 
Thomas FylTe's new 'company 
almost at the beginning of its 
existence and gained full control 
in 1913. That makes Fyffes one 
of Britain’s oldest U.S. commer- 
cial satellites, with bananas now- 
accounting for about □ quarter 
of Fyffes’ £100m. produce turn- 
over. 

Fyffes first sought a partner- 
ship with United Fruit 
because of the dangers of a 
*• blow down '' m one country, 
with a crop ruined by tornado 


or whatever. Such climatic 
disasters are frequent in 
the world’s banana-producing 
regions, and Fyffes was con- 
cerned that if its Jamaican 
plantations were wiped out 
there should be UF cargoes to 
ship and ripen from other 
sources. 

Producing areas rise and fall 
in importance, and in recent 
years Fyffes has found Itself 
m the van of arguments about 
tbe relations between private 
enterprise and the developing 
world. Storm clouds gathered 
particularly over United Brands. 
Last year, chairman Eli Black 
committed suicide, and earlier 
this year the company agreed 
to appoint a special committee 
to examine the books after 
accusations that UB had paid 
S2.5m. to Honduran officials in 
exchange for a lower tax on 
bananas. 

Ellis, who sits on the United 
Brands management committee 
representing France, Belgium 
and the U.K, agreed the Hon- 
duran affair had "sallied the 
international atmosphere some- 
what” As for Fyffes, EUis said 
emphatically that no bribes had 
ever been paid. 

More happily, a just-published' 
history of tiie company. “Yes, 
we have some,” . recalls that 
Benjamin Disraeli' once de- 
clared: “The most delicious 
thing in the world is a banana.” 
But less kind things are some- 
times said. Try watching the 
pound go down, and saying 
“banana republic” without a' 
shiver. And we have American 
comedian Woody Allen to thanks 
according to one Fyffes man, for 
first using the term “ bananas ” 
as a new way nf being unkind 
about mental powers. 


Kay? 


A man far most occasions note.' 
Tbe name of a firm of. attorneys 
in Hawaii is “ Case. Kay, Clause 


and Lynch.*' 


Observer 
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Our ftifly comfreliensive design and 
construction service has been . commissioned, 
by many international companies for a wide 
range of interesting projects. \ \ 

TnelDC brochureprpvides proof of 
our expertise— your copy wiH be forwarded . 
on request : ' . ■ ' *•. - > • - 


J DC Limited ' ..... r - 
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BY JOE ROCALYy VISITING WASHINGTON 


The lost impetus of American reform 


S "WHO live in Western 
rope should take a fresh look 
our protector, the U.S. It is 
00 r interest that America 
iuld be prosperous, stable, 
I sufficiently w£H-governed to 
charge its responsibility as 
prime source of the strength 
the western world. For many 
ublesome years it has seemed 
be none of these: now it 
lews to be falling back into 
ter shape than at almost any 
e since the assassination of 
strident John F. Kennedy. 

liat is not to say that all 
needs of the worse-off 
tericans are being met. for 
y are hot, or that the warrs 
t became so pamfuUy 
jarent after the great dis- 
Sion that followed the 
4tfnre- of Mr. Kennedy’s 
jrielot” administration have 
ippeared, for they have noL 
toes mean that the turmoil 
L arose from the perception 
many Americans of their 
hy*s previously untrumpeted 
■exfections has. at least for 

time being, subsided. If one 
siders for a moment what 
happened since 1963, the 
:e survival of the institutions 
the nation is a remarkable 
tmony to their strength and 
lienee. 

>iking those 13 years the 
: has digested a revolution 
±e legal status of its black 
ulation; a series of ugly 
an riots; the assassination of 
two elder Kennedy brothers 
■ of Martin Luther King, and 
crippling of Mr. George 
'.lace; the Vietnam war (in 
ch some 60,000 Americans 
1 and five times as many 
e wounded, all in vain) : the 
ring into isolation of Presi- 
t Lyndon Johnson: and the 
trace and resignation of 


both Vice-President Spiro 
Agnew and of President Rich- 
ard Nixon: the threat of an 
impeachment; the discovery 
that intelligence organisations 
were turning their attentions 
nn many ordinary citizens: and 
the extraordinary bout of scab- 
picking and self-criticism that 
has marked the past couple of 
years. 

Even now the White House 
is occupied by a non-elected 
president who is opposed by 
perhaps the. most recalcitrant 
Congress in 30 years. At the 
same time the people have 
endured an unusually high rate 
of price inflation, and levels of 
unemployment that at the peak 
have caused widespread hard- 
ship and even today keep large 
numbers of blacks at low levels 
of subsistence and in a state 
of resigned discontent. 

Working order 

Vet the constitution, which is 
nearly 200 years’ old. has 
survived it all, in fair working 
order. How many Western 
European countries could claim 
as much? The most outstanding 
reason for this return to 
stability is. of course, the end 
of the conscription that accom- 
panied the Vietnam war — a war 
that began before President 
Kennedy took office, and whose 
consequences are still felt. 

The ending of the draft has 
had a remarkable effect. 
“ Students used to address 
people like roe as: 'you bald- 
headed old coot*,” says Mr. 
Richard Sea mm on. one of the 
more objective political poll 
takers and a former director 
of the Census. “Now they put 
up their hands and start; 


‘Please sir . . 1 have heard 

other graphic anecdotes in sup- 
port of the contention that the 
universities are now citadels of 
conservative behaviour, includ- 
ing the unlikely story that many 
“co-eds" are now not only 
practising religion but telling 
their boy friends that they must 

save themselves for their future 

husbands. 

The draft is not the only 
factor, however. If you put 
together everything that seems 
to be happening now*, the total 
is not so much as incoming tide 
of conservatism as a (possibly 
temporary) retreat of the 
idealists, the reformers, the . 
liberals, the improvers — all 
those usually attractive, if at 
times rather dotty, Americans 
who for the present seem to be 
a spent force. 

This Is certainly the assess- 
ment of those who study these 
matters, from political scien- 
tists in Harvard to poll-takers 

in Boston, New York, and 
Washington, although they all 

put it in different ways. To 
Mr. Seammon the recession of 
militant liberalism is a return 
to normal. In the minds of 
average Americans, as he sees 
it, the reformers always were 
the outsiders. To Mr. Sidney 
Verba at Harvard, co-author of 
the newly published The 
Changing American Voter 
many of the liberals’ arguments 
have been settled : the idea of 
equal opportunity for black 
Americans . is now broadly 
accepted (even if bussing is 
not); social programmes such as 
Medicare are no longer 
ideologically unacceptable ; and 
government interventionism — 
as. say, in a new incomes policy 
— might be tolerated. 

To Mr. Patrick Cadeli, the 



Mr. Jimmy Carter: The smile may he similar to JFK's bur 
the approach is different. 


poll-taker lor Mr. Jimmy Carter, 

the people are waiting for some- 
one to lead them. “They want a 
leader who will articulate new 
goals and speak candidly about 
what has to be done.” but at the 
same time they brfve learned 
that expensive new programmes 
do not necessarily work. They 
would not, judging by this 
argument, accept the Kennedy 
appeaj to “get this country 
moving again,” and it would be 
surprising if Mr. Carter, who 
with his smile and hairstyle is 
a grotesque caricature of John 
Kennedy, were to try such an 
approach. “There is less 
innocence about these matters’* 
Mr. Cadeli says. Such leadership 
and articulation as Mr. Carter is 
capable of will not be put on 
public display until (unless?) 


he wins the nomination of his 

party as its candidate for Presi- 
dent. 

But whichever way it is 
stared, the underlying truth 
remains the same ; tile 
American public has wilted an 
end to unrest, or even to 
desirable social reforms that 
might stir up such unrest. “The 
radical movements which once 
so alarmed the protectors of the 
realm and its orthodoxies have 
all but disappeared.” the New 
York Times noted on Sunday 
iD the tone of a general lament- 
ing the end of battles past. “The 
civil rights forces are oo the 
defensive, trying desperately to 
halt the erosion of their 
tenuous gains." 

It is this last observation that 
should give pause to those who 


might otherwise delude them- 
selves that the return to calm 
is a wholly beneficial pheno- 
menon. Civil Rights workers 
with whom I have spoken 
during the past week acknow- 
ledge the well-known gams 
made by black Americans since 
President Eisenhower started 
integrating the army and the 
Supreme ' Court decreed The 
integration of the schools. Bui 
the process bas by no means 
reached a satisfactory conclu- 
sion. 

President Johnson was The 
last national leader to speak 
out boldly and decisively for 

the blacks. Since then the 
impetus that formerly came 
from the White House, Con- 
gress. and elsewhere has been 
lost, so that we now have 
President Ford vacillating about 
the highly emotional issue of 
taking white children to mostly 

black schools by bus. Un- 
employment among non-whites 

remains at a level about twice 
as high as the national average, 
and dependence on such poor 
relief devices as food stamps 
persists. 

In politics- integration has 
worked: blacks do have the vote 
and do win public office. It bas 
worked in the armed forces. 
Blacks contributed more than 
their fair share of the Vietnam 
dead. Integration has helped 
the more prominent or success- 
ful blacks: they no longer are 
automatically driven out when 
they move to the suburbs. But 
the city centre uhetroes have 
hardly changed and. say those 
who work among their people, 
where there is change it is — 
relatively — for the worse. 

The same applies to the poor. 
Americans discovered that there 
was a poverty problem embrac- 


ing while;- and r/f 1 1.01111.1 

\ Spanish-speaking Americans > 
in the 1960s. Now, although the 
poverty persists, ihe political 
perception of the problem seems 
to have melted away. In every 
area of 'social concern there is 
still unfinished business. A pro- 
per public education system and 
comprehensive health care in- 
surance are si ill on the agenda, 
but the he. si of the proposals are 
not being ini piemen led. From 
the short term point of view rhe 
absence of quasi -revolutionary 
pressure on all these fronts is 
a sign of sotrn* kind of si ability. 
In the long run, of course, then- 
can be no end to the discontent 
while t he inadequacy or i he 
social services is so plain, and 
for many, so distressing. 


Turbulent years 

Yet this combination of politi- 
cal apathy, economic recovery. 

and apparent social siahiliiy 
should not be taken as evidence 

that the turbulent years hmv 
left America totally unchanged 
and unchangeable. It is indeed 
the fact timi the very opposite 
may be iruc that should sjive 
renewed hope lo those of us 
who shelter beneath the 
American umbrella. One of the 
important changes is the devel- 
opment of a certain sense or 
sophistication. Congre.-> may 
well propose reforms next your, 
but they will not necessarily lie 
of the kind that in the long run 
defeat themselves because they 
were over-ambitious and utuler- 
coslud in the first place. Tins 
would doubtless be Mr. Cadeli 's 
hope if Mr. Carter won through. 
It is a lesson learned at last by- 
Mr. Hubert Humphrey, the 
greatest spender of them ail. 


ami 1 1 is someilung that for the 
worst reasons needs no teaching 
to ihe conservative candidates— 
Mr. Ford and Mr. Rouald 
Reagan. The need for reform is 
mi nlivinui that even a Ford or 
a Reagan would And ir difficult 
to stop altogether, particularly 
with a Congress whose. new- com- 
mit; ws and powers, adopted 
during tJir troubles, lias so 
manifestly tried lo reform 
itself. Under the Republican* 
roFnrnr might be ton slow and too 
iracmi-ntary. bui under neither 
party wnnlcl it he divisively 
rapid. 

Tu u- mi Kulers rhe clement 
of setf-i nti»re>l m all this is th* 
ability, nr lack nf M. nt the U S. 
to counterbalance Soviet power. 
Angola was a debacle. yet 
those who tit nil} current public 
opinion ami opinion for many 
cnut\- hack si-ein in agree that 

if. a rnn-iKn imbroglio .-.coins 

siiitn-n-iiily riireat oiling in 
America n interests, .rt: -tiffi- 

cicnlly iiiitrauetius. it will be 
pnysahb- fur a hi! lire President 
lo mobilise popular support . rn 
spite m The neiw-nl attorns) 
longing iur peace that is still 
thi- major factor i n 
Wa.-b mgioii s calcuJati nos. 

There i- nut tuns new nt a 
lame thick president at this 
nine m (ho political cycle. 
Barring accidents i for all the 
above ana-lyM, cmiid he invali- 
dated hy ,r -ingle bullet), ihe 
U.S. will have a newly-elected 
president m seven month*' 
time It will have a sobered 
Congress in which the Vietnam 
radical imnt indent is smaller or 
at any raw- older ft will also 
have a public Lhu:. uu the pre- 
sen i evidence, w longing to 
welcome irc-h leadership and a 
L-oiiipleic break with the 
miserable year-. 


Letters to the Editor 





francn/irt figures have been incorrect in tbe road transport lobby than to but of an efficient labour market 

I'ldUISyUil the past, it has primarily been economic reality. wherein changing demands for 

' as a result of incorrect popula- C. J. Fox. labour are matched relatively 

lOllCV lion forecasting, not “demand Candlesby , rapidly by supplies with the 

per head” which in fact has BramJfope. right skills and in the right 

nt The Director, been quite remarkably accurate. iVr. Leeds, Yorks. places Many factors inhibit 

dsh Road Federation The present minimum forecast this process, amongst the most 

r. — Mr. Douglas Jay in his for car-ownership levels in 19S5 > obvious of which are trade union 

de “Treasury on the wrong suggests an increase from 13.5m. LOC^l restrictive practices, ill-conceived 

i ” (May 14) pursues a pat- to ISm. We are not Just talking , _ housing policies, and an inco- 

i hi has established over about numbers; we are talking IrittPTlPC herent social security system, 

ty years of claiming that the about people. If these figures Wtivlita The Government of which Mr. 

i programme should be cut are broadly right a further 10 From Mr. George Levy. Healey is a prominent member 

even abandoned. This time per cent, of households (bring- Sir.— Mr. Hugh Leggatt (May has done much— in particular 
has linked his claims to ins the total to abont 65 per 24) rightly advocates the con- through its taxation policies and 
liew consultation paper on cent.) and many more indi- sideration of financial aid to Mr - Foots labour leglslation—to 
Upon policy. So far as 1 viduals will for the first time provincial museums bv means of ensure that the sustainable full 
; recall this is the first time have the benefits of a car. This local authority lotteries, and says employment we all consider to 
i Mr. Jay has accepted that might not please Mr. Jay. but that “for a variety of reasons a primary goal has re ?e d * ( J 
i road programme is “m it will certainly please those it is undeniable that private further beyond the bounds oi 
jbt desirable like almost any. families. The consultation docu- support for such institutions is attainment, 
ng . . .” A rather grudging ment said of car ownership that becoming less and less forth- S' 8 .™. . . c ,.., 

mission, but possibly in- 1 it “ should increase, for personal coming.” F. Wilfred Street. London, S.n.l- 

jneed by reading tbe consul- mobility is what people want. The urgent necessity for such 

on paper which demonstrates and those who already have it funds has in fact been acceler- npu_ _ 

o sigh out the overwhelming should not try to pull the ladder a ted by the government's own AflC UFlCv 

; that roads have — and will up behind them." _ neglect in failing promptly to r - 

tinue to have— in the move- The document itself cannot disclaim the potential fiscal QT ctppl 
n of people and goods. avoid emphasising the import- threat to our artistic heritage _T ,, _. 

ne fundamental point on ance of roads. To relieve con- which was revealed by the pro- from The Managing Director. 

ch Mr. Jay and the transport gestion and waste now and to ireedings of the Select Comm in fee Howard Harvestore 

cy paper disagree is on the proride far future traffic— on Wealth Tax. Owners of works Sir.— The CBl s .latest Indus- 
r desirability of personal whether industrial, commercial of art of national and historic trial trends survey indicates to at 
ement by car. The consult a- or private, whether by lorry, bus importance may decide to sell we are on the way to export-led 
document says: “ The or car — a limited mileage of new them in anticipation of the intro- recovery. A sagging pound, 
arnment fully acknowledge and improved motorways and duction of a wealth tax which improved overseas economies 
importance of motoring us other roads is necessary. Only would be levied on their sale and a greater awareness of the 
main form of passenger thus can efficient transport be in a manner involving the in- need to survive, seem to me to 
;1. and would not lightly secured safely and decently. admissable principle of a tax on be the three main reasons for 
smplate proposals which We shall be saying this in our an already existing tax liability, this trend, 
d lead over time, to in- response to the Secretary of It is a fact that the sale of During our last financial yeaT 
ms in its cost.” State. And I urge all those who many important works of art we. as a company, exported 53 

t it seems that. for Mr. Jav arc concerned with the economic involves a liability for capital per cent, of our sales volume: 
inc which aids mobiliiv. welfare or our country, and who transfer tax and capital gains our products have a high steel 
tuiarlv for leisure but also recognise tbe present need for tax which can amount to as much content (up to <0 per cent.) and 
Ssinek purposes by car is better mobility for people and as 75 per cent, of the market a low direct labour content (3 
man wrong. As a Tesult their goods, to make sure that price. It is obvious that the per cent.), 
ixtteates the admitted lime Uurir voices arc beard during the prospect of paying a tax on so At this crucial time m our 
from past and future present debate on the Transport much fictitious wealth is a power- export-led recovery. .British Steel 
. -- ■ — ...uif* ful counter -balance to long- Corporation have announced two 


projects as luxuries, while Policy Green Paper. 

_ ■ _ P DT 11! 


ig the tremendous savings R- H- Phillipsan. 
jesttan, pollution and acci- 25, Manchester Square, 
that accrue from motor- Loudon, W .1. 


^ «e rr -L~ „ 



s road programme has had 
>wer than six cuts in its 
ksed investment schedule 
• past three years. We can- 
es a nation, afford more 
We are still a decade or From Mr. C. J. box. 


Evaluating 
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standing fiscal incentives for the price increases since April 4 
retention in this country of works resulting in a 24 per cent, price 
of art. increase on the majority of their 

This is significantly under- strip mill products, apparently 
lined hy the disturbing news of without a murmur of protest 
the impending sale by auction from any quarter (until now 
this summer of one supreme perhaps?), 
masterpiece and several other Surely the nationalised steel 
outstanding paintings. As far as industry realises that unless 
the Duccio and Van Dyck are price increases are tempered it 
Mmniptine the ~VT' I, — , ... concerned, it is widely known will never achieve the volume 

** 4 ?* trunk road nerwork Sir,— -Mr. Douglas Jay (May that the two museums where it needs to make steel produc- 
SSuSTbv TweroSs l}> ]* mreiy r, *y t0 que !S°“ ^ey have been on loan (the tion economical. In raj- b.ook, 
VltanSks with the economic case for new motor- National Gallery, Edinburgh, and the quickest way to commercial 
wa >'*- P aru . cu ££y follDW1 "S ; the the Fitzwilliam Museum, Cam- suicide is to attempt to recover 
inSfa25d the Outer ,Tf ?? 0n m . Tr ? nsr ? rt P ?K bridge) do not have tbe financial the full overhead on a reduced 

around London !S at VSS **^ emes resources to compete, and in throughput and expect the pro- 

^'rS?n^nv SouI^ ha“e thc wao - n, i le motorway PF^ View Of the insufficient funds duct to sell. 

^ianvears aco is still gramra ^ do - *? ot require available to our public museums With inflation running at the 

completion until ec 7!?»? ,,c there a grave risk that they rate of IS per cent, per annum, 

for completion unui Although cost-benefit analysis . together with the nest round of 


Although cost-benefit analysis be lost to this country. 

is now being used in the evalua- Georee J. Levy. 

Mr Jay. tion of new the technique jig Mount Street, 

requently condemns trucks itself, requires a number of London. WJ. 

ie .environmental damage assumptions to be made. Tbe J 

can .cause .on lnappro- traffic forecasts themselves are 


Ban .musc »» iratDc forecasts themselves are ■ . 

roads.” can make so much highly speculative and. as Mr. KiHlOiOVlllCIlt 
jpon’ how relatively snuil jay points out. the major benefit t? J 

■X percentage of total traffic, comes in terms of time saved. ctrotPOV 
: operating costs are. none g u t what do wc assume about OUdlCjjj 
i, a very- real part of mdus- the average speed of traffic? From die General Director, 
asts,' , and any means of. certainly there is a world of Centre /or Pollcp Studies. „ u. ](Wi . 

fn® these hy providing a difference in terms of benefits Sir, — Your correspondent what Sanre does the exoon 

between tbe 4Smph and 53 mi* quotes Denis Healey as ^ of «nSE2i 

a 1116 under such circumstances? 


price increases directly as a re- 
sult of tbe increased steel costs, 
the nation will have little chance 
of getting the inflation rate 
below double figures within the 
foreseeable future. And when 
the unions see that inflation con- j 
tinues unabated, in spite of their 
agreement to the second- stage 
of the pay policy, ail hell may 


GENERAL 

Provisional unemployment 
figures and unfilled vacancies 
(Mayj published. 

CBl and Administrative Staff 
College. Henley, are joint sponsors 
of two - day conference on 
“Strategies for Industry: Corpor- 
ate Strategy and Public Policy” 
opening at Cavendish Conference 
Centre, W.l. Sir Geoffrey Hone, 
Shadow Chancellor of the Ex- 
chequer. speaks at first-day con- 
ference dinner on “ Future of the 
Mixed Economy.” 

Socialist Group of European 
Parliament conference. Newcastle- 
upon-Tyne. 

Boilermakers’ Union conference. 
Largs. 

Amalgamated Union of Engm- 


To-day’s Events 


eenng Workers’ conference. 
Scarborough. 

Union of Post Office Workers’ 
conference, Bournemouth. 

Dairy Trades Federation con- 
ference, Stratford-on-Avon. 

British Fabric Federation ex- 
hibition. Fashion Fabrics for ’77. 
opens. Celanese House. W.l. 
PARLIAMENTARY BUSINESS 

House of Commons: Aircraft 
and Shipping Industries Bill, 
remaining stages. 

Select Committees: Nationalised 
Industries. Sub-Committee A. Sub- 
ject: British Rail. Witnesses: Sir. 
Ken Westby and 3Ir. Richard 
Hope. Violence in the Family. 


Witnesses: Health Visitors’ Asso- 
ciation. 

House nf Lords: Land Drainage 
Bill, second reading. Energy Bill, 
third ' reading. Development of 
Rural Wales Bill, committee. 
OFFICIAL STATISTICS 
H during starts, completions and 
renovation grants (April — pro- 
visional). Slum clearance (first 
quarter-jinah. 

COMPANY RESULTS 
Reed International (full year). 
H. Samuel (full year). Stenhouse 
Holdings (half-year). Teacher 
(Distillers) (full year). 

COMPANY MEETINGS 
Barr and Stroud. Clasgow. 10.30. 


Bristol Stadium. II. Mansfield 
Si reel. W.C, )2.:to. Cory (Horace). 
Nathan Way. S.E.. L!. Elliott 
Group of Peterborough. Peter- 
borough. ’JJki Fairhatm Lawson. 
Leeds. 13.1.1. liunUeigh Group, 
Reddilch. 3. Kcnkasr. Walkden, 12. 
Lad broke ‘ Group, Winchester 
House. E.C.. IL Le Bas (Edward). 
Savoy Hold. W.C„ 12. Liden, 227, 
Lea Bridge Road. Leyton. £.. 12. 
Lyon and Lyon. Knottmgley. 12.13. 
Menries cJ.i. Edinburgh. 12.15. 
3Hnet. Abvrcnrn Rooms. E.CL 12 . 
Myson. Quag lino’s. W.. 11.30. 

Ofrex. Ofrex House. Stephen 
Street. W., ll. Oldham Brewery. 
Oldham. 11. Yorkshire Fine 
Wnniien Spinners. Huddersfield. 
11.30. 


; - : 1 -- srf^SHlded. ' The consultatloo parameters often used. meriting thus ni 

rent in a socnon which Mr. We should all be concerned Finance Ministers meeting on » T p r 
ought not to quote stressed t h flt even where benefits are May 17: “The central question et 

^ freight transport — S5 per assumed to be at a maximum for is whether governments are suffott*’ ° Uni tcfT7 ™ ncts - 
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of .which, goes by rtwd^is a oew motorway, the resulting capable of adopting macro- 
to the economic health of imputed first year rate of return economic demand policies to in- 

urntry. 1 ' He also cooveni- 0n the capital cost is so often crease output faster than (he 

: ?-?v y ~ .^^forgets that the industrial j ess t han the cost of servicing underlying growth in prodne- 

from good ’roads does not the capital employed. tivity. That is the pre-condition 

ieome through lorries. He jsf ot surprisinglv for a Depart- for full employment” K 

ithat of the 80 per cent, of mcnt renowned for its secrecy. In fact tbe U.K. Government F K j-ecut il’e .Secrew ru 

ts attributed to time sav- the Department of the Environ- could to-morrow (let us assume « K n stiiooie nm’ 

»9 per rent, is in non-work- ment <j 0 not publish such infor- Ihe IMF out of existence) set in 

me; the other 51 per cent , nation. . However, it is known hand an expansion of aggregate - ■ ’ „ p , 

nsiness cost that in the ease of the proposed demand which would Produce 11 K on- Surv-ev 

ill public expenditure pro- 42-mile long extension of MI much fuller employment in tbe „ "Jr® 5 

road ioresmeols are the nor th of feeds, the Podsey- relaUvely near future. Govern. " n „"' “ f 

subject to stringem cost Dishlorth motorway, the rate of ments have done it before; it is 

t appraisal, a method Mr. return is well below 15 per cent, essentially a matter of printing SvinZ 

(tacks. Financial rates of on the present day cost of not enough money. Unfortunately. SSSfSS- J!™ of Hong 
t are impossible lo ealeu- less than £lS0m. the borrowing requirement would ^PP 1 ^ 

Suffice it ’to sav that Although this major trunk go through the roof fit is already there is no design or desire 

as some postponed road road has failed both The financial bumping against Ihe ceiling); on part of member companies of 
es showed rates of return a nd cost-benefit criteria, the inflation would accelerate wildly; tin* association to seek a Hong 
to 34 per cent on invest- Pudscy-Dish forth scheme re- sterling would drop even faster shipping registry enabling I 
“Socialist Commentary" mains firmly in the road prepara- than recently; and a recession to®™ to accept lower standards r 
categorically last year that tion pool according to Govern- would follow compared to which and/or wages, uur only desire Is 
little rail investment can nient statements. This and the present one would pale into to maintain our present high 
>e justified by similar cost other similar cases suggests that insignificance. All this suggests standards which are comparable 
t analvsis. let alone by any attempts to appraise new there may be something wrong to any others and to keep salaries 
U1 returns. roads in either financial or cost- with Mr. Healey’s analysis. at levels compatible with Hong 

Jay doubts Ihe accuracy benefit terms are largely Full employment h primarily Kong wage structure. . 
forecasts or fulurc traffic, nc.idemie to Governments' which a function, not of expansionary P. A. iSalToa. 
j long-term car ownership respond more lo thc pressures of demand or management policies, 401, Hilton Hotel, Hcmg Kong. 





'for yeansand years 'Maybe it's uneconomic. 'forward planning? Mho 

mte been buying steel Sutthat&thewaym knornwhattotvorrow 

this nay...' operate.' mightbring?' 



'The cost of storage 
space? ffothinp . i/fe've 
acres of it/ 




'Thecostof processing? 
Well, wehavemilesof 


furewehaveaiotop 
money tied up... 
Hasn't everybody?' 



'What muld ftedsay ? ' TheSoardhaveother 'So farm haven’t heard a 

things on their mind . ' good reason for changing../ 

Some of the finer hard luck stories 
from British Industry. 


British industry’s current steel- 
buying habits cost a small fortune. 
There’s the cost of the steel; the . 

cost to 



scrap. 

If industry kicked the habit and 


SKN 

pays for your 


bought steel as and when it needed it, 
tailor-raade and delivered fast from 
the nearest Steelstock centre, it could 
save 20% or even more. 

There’s a paper that proves it It’s 
free. Phone 021-556 1234. 




until you need it 
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DIVIDENDS ANNOUNCED 


Ley’s Foundries up £0.6m. at halftime 


F ?m Finsbury Trt. 

Fjtzw i ftgn 

FT Share Service 


AN ADVANCE from £l.3Sm. to 

£l.97m. id croup pre-tax profit k IN 

reported by Ley's Foundries and 

Engineering for ■ the 27 weeks Cumganf ____ 

ended March 31. 1976, compered Bainbrfdgc Bras. 

with the previous 28 weeks. The 

directors state that the profit for Barton Transport 
the second half is likely to be Qolton Textile 

lower than the £814.882 achieved - — - — zr~~, 

in the comparable period of 1975. B rooke Tool 

The inierim dividend is tto- B rown Har riman 
Changed at 1. flop— the total for (John) 
1974-75 was 3.5p paid from profits — -- — , . 

Of £2Jflm. Rrst Finsbury Trt. 

Mr>t hair c;— 

1573-70 1974-73 FlttW Il tOn 

EDM iwW pr ck.M Service 

Tqrnnver W» IMS* -- — 

rrntfl 1.977 t.378 q;|| ^ DufflH 

Taxation . UEi ilfi — 77 

profit M " 52 Hawker Siddeiey 

Aitrihuiflble sis «S 7T— " 

The directors stale that each of House_o__ — __ 
the three subsidiaries contributed total. Contowtion 

towards the improvement. The (Maurice) 

group normally earns a lower pro- £ ■ — 

fit In the second half due to a Laing (John) 
reduction in output during the 
summer holiday periods. Orders y. - 

have been difficult to obtain dur- i* ill It. I 
ins the current year and although dL^v/VoV 
there has been some improvement 7 

in the position in recent weeks, l T__.£. 

the benefit of this will not be felt fl \ I TIT 

until artcr September 30. There- ** J 
fore the directors feel that It is 1 

doubtful whether the work load ■ OlTlil 
can be maintained throughout the \>UHiv 
second half year. pnium ''tatab 


INDEX TO COMPANY HIGHLIGHTS 

Page CoL • Company ‘ 


benefits of restocking 


interim p 
per cent 


Le y** Foundries 

-Lipton (L.) 

Motfitrcare 
Neill (Janies) 

North British Steel 
Per ry (Harold) Motors 
Randall (J- & L) 
Scottish Mortgage, 

S pear & Jackson 

S pink & Son 

S tag Line . ■ . 

Streeters 

ihh«f*WaHter ^ 

Value-Vatax 
York Trailer 


Balnfiridge Bras. 

Current 
- payment 
1 

Date- Corre- ..T-orat ; 
of spondinff for 
payment div. year 

_ 0.SS 1.53 

Total ■ 
last 
' year 
1.4 

Bishopsgate Platinum 


2(b) 

— ' 

Nil 

6j. 

3.1 . 

JOrowu HairrlsoB 


3(a) 

July 5 

— 

— 

— . . 

J. Carr (Don raster) ... 

.tot. 

033 

July 12. 

0.3 

— • 

1.49 

George Do land 


J-25 

July 28 

1J4. 

123 

2.14 ' 

Fftzwflton 

.inL 

Nil 

- — , 

2(c) 


323 

Impala Platinum .... 


18(b) 

— 

Nil 

— 

45 _ 

IntL Combustion 


0.33 

Aug. 9 

0J1 

0.65 

0.65 

Maurice James 


1.6 

July S 

Ml 

-2Ji 

2.41. ~ 

Ley’s- Foundries ..... 

.tot, 

1.05 

July 1 

1.05 

— 

32. - 

L. Lipton 

Outwicb Trust ....... 


1 

UB 

July 2 
June 29 

L4 

133 

1 

1.93 

2.4 . 
1.75 

Spink and Son 


34 

July 2 

255 

433 

45S . 

Westpooi Inv. 


1.4S 

July 30 

125 

225 

2.13 


The Financial' Tunes Tuesday 

— £1.8m. prbfit from 


J &L 


00 

ill f 


group, amounted to • £526^82 attaching' bonusesyand £4JK) pap. 
bringing the total, for the 15 cenE__ptr jmnum for. endowment ■ 
months period up to £lSm. com- assurances. But The 'company is ' 


22 

1 

24 

3 

22 7 

22 

•4 


•- ZZ; \ JV Y 10 weatpool lira. 1.4S July 30 l3o 2 Jo _*c wk» p imbpj- , However, the Society te paying 

r ' bBvn p ““ *" ^ net ex “ pt where othe ™ i “ 


to TftoKer tS&iSaSt to tbe ^ righSand/or action Issues, (a) Maiden dividend. Mm-it- 
second half. AH J Zu , order tasfcCU South African cents, .(c) Cross. . . . - v^Ttiaogrfti 


hooks are satisfactory and pros- 
pccts are for similar results- to 

the current sir' months. This maintain overseas investments 
means pre-tas profits of Cm. for they have been replacing the 
the full year, with earnings per currency sold with borrowings, 
share of S.7p covering a maximum The sale proceeds have been put 
prospective yield of 6.6 per cent, ^ deposit to offset the increased 
at 39p, 5J tunes. The p/e is 4.4. in Wrest cost 

Although economic activity in 
\7 1 the U.K. is showing some improve- 

V f"|l*K '■ ment, Sir. Chiene says the infla- 

- 1 - vl rV tion rate is still far higher than 


Brooke 
Tool in 
profit 


£906,000 
by Inti. 
Combustion 


Trailer 

lower 


1.72o225p net ... ‘ 1326 will be one-bait' per -cent of 

~ .Turnover for the period was the- basic benefit -and attaching: 
£2Am. i £2. 06m. for the year). Net honusee ibr-. each policy year up, 
profit emerged - at - £959,839 to a maximum rate of JO .percent 
-f £804806), after tax of £839,251 It is the intention of the Society 
^ £667 802). There are dividend to keep this rate, as. Stable ar 
Wivera of £93841- possible although jt - will b. 

The directors- believe -that the revfewBd'-xegulfflrly.' . - > 

'results for the first half of 1916- . .. 

wfli be satisfactory. : .. 

.■--Chairman Mr. - J. Randall -ex- _. ^y. - .- 

plains that during 1875 the group HrASTlPPA! ' 
proved vulnerable to the world- - JL M. UallvvlJ *. 
wide recession and in particular. : •* 

export trade was. body- affected.- nr NTlfMll* c- • ' i 


at Spear 
& Jackson 


• -•ff> „ 

-X- ■ 


- .i ... 


‘Wi 


sccona nan GROUP TAXABLE profits of £-5*? ™ 

• comment International Combustion (Hold- of 

, , . Ings) are shown to be up from “* * “ sn 

Aided by a large backlog of orders £477 000 to £906,000 for -1975, in- Pf° Hts 
and a 50 per cent, addition to c j u uing ‘a contribution increased reduces net 
capacity on the heavy chain side from £97,000 to £501.000 by the over half od 
(brnucht on stream in the second associates. in 3 the coni 


York Trailer 22 4 * ** Don rate is still far higher tnao a mroround from a pre-tax loss ■ export trade was bady- affected, n r XTlAOi* 1 c- ' , 

m ow . trade- competitors. So tong as 0 f £54,700 to a profit- of £6,400— Turnover Tor the- fifteen months • . ■.*!&* j. -.** 

I f*Q 1 1 At* Government expenditure exceeds 0 n tower turnover— is announced to December Slst, 3975 contracted • • .--r- 

some write-backs. With Nusoil X 1 ulivl income' on the present scale it is by Brooke Tool Engineering' fia per cent compared with the U To AI7f^\>i ■ ■& . -,-vr- 

out of the way and steady difficult to understand how (Holdings) for the 26 weeks to previous fUteen month period. ( V -1 (IL KM hI 

recovery in the associate IAT17DI* inflation can possibly be brought March 56. 1976. , , ..Home trade ■ sales 'vere. down . -* • ' .- if - 

companies, prospects are Xv It CX under, control be adds ' - In his annua) statement- In 3,3- per cent’ and exports by 18.69 • 2%e- chairman • of.-Spes* ami. ... * ■ 

beg inning to improve. Tbe low , . As known, revenue before tax January, the ehsin nan. Mr. u. M. per cent. Jackson , ( International), ,* p-'"’ ' 

asSclatS tax charge reflects 1978 j alcs »£i during the year-to March 31, 1976 Saundera announced '.that- - The generally depressed cog- Stephen <*e ^gtolenif, .toWjhare ^ '** V, 

previous overirovisim in South York TraIl€r Company dropped £3 09m to £3.32m. reorganisation within the com- smner demand lOhlbtted. the holders at yesterday s AGM thaW : - 

r brofirahie to the from f4 - 5m - to ft27m - and P rofit fnd^e 2Jio ^ pany was complete— he predicted group from fully recovering « due tothe Structured t the ordW. ( 

whil S ilh w down by' almost £100.000 from P a small profit for the current w£piy IncreAsed- costs through a- book, profits : in thfr Brat half , 

SSS \h* vSli? -? 1 Sniff £274,000 to £177,000, subject to {2 gPJ: „ lft7 , 7R hnIdVnffS nf year, with little or none In the. -Cm realistic-pridhg polfcy. How- 1976 will remain at-;atow leve> ‘r - ?- 1 
SEE “-S' , i S2£"r , ¥ ^SS: t*x ®f £82,000, compared With £2 **■ halL ' ; ’6ve«% the Improvement to the im- to line « beat with, the aecottoj r- ‘V . 


ing the contested 


half of last year) Ley's has turned After ^ minorities, and Syndicate. Meanwhile 


in a strong interim performance dedurting ertraordtoary items of ungeared balance sheet is a good conovuonsor uc ™ 

-with profits 3« per cent, higher— «, 14r>00 (£259.000) there is an h* 5 ® for other take-overs m the -t _L lA «V.i> 


wirn proms ji per cenu rugnei— £8 14>0 oo (£259.000) there is an ror 

on a sinctly comparable baa^-- attributab i e deficit of £337,000 Pipeline. 


on a sales rise of a quarter. The “ “. , ““ U V,. 3 000 
backlog is now being exhausted, ^ ^ndicated 
however, and with new orders *• l** 1 *?* 


As indicated at the half - way 


falling off to allThreedlv^ **JSS2.'2* BTSS 


I he second half could Yee a fairi^ “ » L e M».. l 5EE^ “ 


imr KCnnu n<*u lvuiu aec a i«i*v Pt Imcdc 

sharp drop in profits to maybe of £!m. for future Jwses 

£750.000. Even so, that would still of * °*v!l 


allow a maintained ’dMM ^ rOSt plaDt *“ PPl,ed t0 ^ 
yielding 9.4 per cenU to .be cov- ie “ran. 


John Carr 
mid-term 


ered nearly 31 times, and given Tire final drridend is 0325p net 


that the group's cash position is jnafcfitg an unchanged total of 
still strong <£1.6ui. net) the 


upsurge 


problems of phasing out the 
Corby plant are over and con- 
solidation of manufacturing 
activities -at Northallerton are 
complete. • 

Mr. Davies states that as 
expected, depressed conditions 
continue - in tbe commercial 
vcblcle-market and be does not 
look for any significant improve- 


condition, of the fourth UJC - ... 

of 1975. The costs and ch a i nnan » s statement Page 24 Pre-tax pi^t” "L" 


ussaoo xcssjm come and rents. ^97^6 . and g need" to stabi^erthe ,, 

7 *52 Profit from sales of . quoted- invest- panyypogition jn ; the-' tbo6 fieh V} [ . 


First 
Finsbury 
on target 


Pre-wx profit ,M0p *SUSB 

• Loss. _ . ■ ■ . 

On April 13, £187,500 was, 
received from the proceeds: of 
the sale of the Greet property and. 
£100.000 on May 13 from the 
Department of Industry In respect: 
of a loan for tbe relocation- and: 
development of Brooke Tools. The" 


meats £195,6781, 


-directors report that the group TN .HIS former ririef executive, on tht*^"^, 

now has adequate cash resources CTon.P asthe matter is^todiw-' ^ .» 


15,6781, .■ .. after a period Of rapid fhnngrr* . 

■7 •“Hie first steps ha've r been taten,V* ^ 

TT • ' he said, " and. for the, first-time 

.VfQpr I j¥ lit* almost two yrars. 01m griws .mai: 

.'•.■•gins are increasing rather thu 

C 44 i Hm -■ 2he,j*ftln»an ; -wa : 9- imabfe. it? 
oCvt) dwvf •^/JLU* • comment- further ' the wrii„-s 

Interim anttment /th. J52* 


ment until after the second half. _. r _ 0 ___ JF* , to enable ii 

There is a alow but pronounced SALES TOR the ten ^^fonrraonte m 


shares at fifip on a prospective 

p«e of under 5 are not highjy Tunmver 

priced. 


JL o There is a slow but pronounced run me mai wu; iuuuws 

1974 A JUMP from £657,900 to £im. to pidc-up in volume P of new ® f the current year at FnstF* 1 ^: 
■a SSLfS! J* ET 3 largely genera, ed by 


N. British 
Steel shows 
progress 


Pram 

Cara pans - and antaids. 

Afe-nctales 

Tarnlnn . 1 : 

Company and satmda. .. 

\smdate.s 

Nff pm fit 

■Estranrdinair items . .. 
Company and suhsldi. 

-Axsodaies credit 

Minority 

Artributalde laay 

Dir H ends - 

Deficit 

* Li*i». * DebiL 


« ported by Jol hn (^‘(Donc^r). E e ?‘S a = which b * Hutchison International, are 

ST joinery manufacturers. The {Jl* receS ^ mDID ^ t0 ***■ show . “ 

second half year is raced with- a . me T WT r 1 an weJJen i rei cep- improvement over the previous 
C9 ISSSicES SJr-bSlif^U.: l ion by. the transport bM7. compai-.ble period, reports Mr. 


-‘SSStdta; nn Pronto -Enzor was - closely cm 

Cummins- . .;A» ’ ' 

Engine 

FSSSJS STia^fflfiSaraSArs ^Js^teaSW'Trtnspi'r 


K1I satisfactory order book and the ^ P^ 00 - re P 

“21 directors view the full year with ™ W vA„W^_ ci i^ a ^. 


Engine 


In the 2S weeks ended April 10, “ ^£3.1910. tc 

t»7fi. profits of North British Steel A rnmmont emeVged 

Group (steel founders and en- * Comment - £321.000 1 

qineers) rose £100.009 to £412.000, There were no new shocks from (£336.000). 
Jjales were £1.1 m. ahead at £4.lm. International Combustion (Hold- Member.* 


™ confidence 5 ""“place throughout the country, he " toparttoul^, Atohaliather has XLrUglUC r If ^the 

'if The Interim dividend is raised ad T ds - _ ' ' .. Hrnnnprt sho^m a- sfgnifirant advance," he Turnover of Cummins Eagtoe |°ard 1 will recommend the same ShfiiiEdlMreferred’ 1 st,., 

is from 0.5p to 0.55p net— the total 2L5S° fi nVm PP t2 ^ holders m annual stale- ^ increased from ,£4IL8m. to ^ recent fiotation..of part of OKlU 

for 1974-75 was - L49p paid from Jrom 1974 s record £1 -3m. to ment. £59.02rn. during 1975 but' profit i ^ ye ar. As J^n°w° m- compon y« 3 -..- >^Btranan ■syb.d diary 

profits of n^om. £0.66m. — it was ^explained ttat J the further reduction decliBed from £5.74m. to flLWne. ^ 1 ™ payment is held at 35p net. on g Australian market sarimL, r 

3Ai Turnover for the half year the company suffered the Tull »° th e va l ue of sterling has had subjpet to tax of £2B4nt, Co®-- imiTVED€lTV that it “will ^ of materiftH P 

ns showed a sharp advance from effects of the depression in the an, adverse ° n . h pared with £251 ctl : UIlIVtKaJ 1 T assistance ‘ha the devefopmentoj 

£S.79m. to £6JZ7m. Net profits commercial vehicle .industry. Tor “J^gms i but ^he beueves vat ^tne There. is no dividend payment, r ire DAltfllC tbe compHny in Aostralia. lioj' rJ 

emerged at £4S5,Q00 ialnsf that year dividends totalled a suffident range 1 of nnpma with fLOSm. to 1974,: LIFIi I5UJ.\UV will be freed from.tise- lodSjW : 

£321.000 after tax of £519.000 1.745p net. ^ „_^P aD Jf The company Is a Wholly-owned 1 Tbe University. Life Assurance borror.-ipg_re3tftetim3S imposed □«?£' s 

om (£336.000). _ : . subsidiary of Cummins Engin* Society has -declared unchanged foreign owned companies anda? 1 ^ 

old- Members are told that the com- • Comment condiaons are 11101:6 Co. Inc. of the U.S., and. makes reversionary honua rates - far the may. of. course atob ^create - newrS 

« _ -ki. a. . * . lavOUnWIC- • : nrr * nn «rl^/.r ««•«« lHwiPT tA 1GT> In naehfirvt nf chamc fn Trtr dr>n Li i citiftn";?* 


on the Australian market sayinj’M nrnlll 
that it ^will ty?- of •matmttfll 
assistance- 'in the devriopment oj . • 
the company ..in Australia,. Thej 1 ” ’ 1 ' . 
will be freed from .thp- loeaS w ■ ’ 
borrowipgLXestfkt lotto imposed ~ 


nineers) rose 1100.009 to £412.000. mere were no new shocks from isae.ooo). » /.Ammonf- . • «n«^itinne «,« r« suDStaiary 01 ^ummiqs Jsugme. society nas-ueciarea uncnaugea loreign owneo cumpsiuea anowr 

Scales were ti.lm. ahead at £4.lm. International Combustion (Hold- Members are told tiiat the com- • comment economic conoiuons are more Co , nc Qf ^ Ds ^ makes reversionary -bonus rates -for: the may. af.coum^aisw xreato nev?' 

After tax £213,009 (£160.000). W so the *tare« moved up ip pany was recently able to renego- U>K> trailer production was down As reported on April 21 with diesel engtoes and component^ - three years to 197o. in respect of. shares to ehpaitti hy qgqgiation.’VK 
net profit came out a( £197.000 t0 8 *P where the yield is 11-9 per tiate more favourable terms on an about a third in the first quarter details of the 24.8S per cent 
(£132.000). Earnings are shown cent - Nusoil I is now In a dormant intended joint venture in Iran and 0 f 1976, while overseas sales by acquisition by John H. Hutchison 
at 3.Sp (2.7p) per 23p share, and Position pending litigation but the has therefore signed an agree- York Trailer (half of the group’s {U jC) of Firet Finsbury, operat- 
the interim dividend is stepped Mm. provision (reduced to mew to proceed. Registration of turnover) were ...equally de- inf , profit for 1975 declined from 
up from -n.406p net to 0.3p. £S69,000 by adjustments from the the new company In Iran should pressed, and so profits are 3a per to 10.67m. At the pre-tax 

Tn the year ended September 27. sale of UJC companies to Clarke take place m the near future. cent. lower than the comparable leV L p rofit was doW n p from 


1973. profits -before 
£557,009 and the 
l.3S)23p. 


ax were Chapman m uiouiu oe A ___ __ ori * pviiou. nv»«m> men »> « oiw-k 

dividend adequate to cover any penalties “ COmHlBfl l improvement over the previous six 

—the company is even hoping .for John Carr is now reaping tbe months where the third quarter 


period. However, there is a shan> £9^, j 0 ms7m and dividends 

-e up from 2 p toU nS! - 


monuis wnere uie iniru mujuu psnlntox lhat Ihp 


fin- «B=a2-JSff “ aESrwTTJSLTETS 


plus a six- week- -strike, and the 
fourth quarter only returned a 


gross profit margins of subsidi- 


profit of SwOO/ Tills year will jrtju»l 

continue difficult, bar York can fi2^ uc *5 ^ “t 


foresee UJv. production recover - 


decline 


IF 


reduction 


Points from the statement 
by the Chairman, 

Mr Raymond Potter 
presented at the 123rd 
Annual General Meeting 
on 24th May 1976. 



ing by say 50 per cent, to over turnover and net profit of the 
13 000 unite. Meanwhile, the group leather and textile merchant mg 






hopes to be increasing its market suj^idlaries. 
share on the back of its new lift The accounts include details of 
axle “Hobo" which introduced the proposed merger with Rad- 
last month has already attracted cliffe Holdings, a wholly-owned 
50 orders: Profits should see some subsidiary of John D. Hutchison 
recovery this year and £Jm. p.re- fti-K.) and proposals for the can- 
tax looks a minimum target, cellation .of the outstanding. SJ 
against a peak figure of OJm. per cent. Convertible Unsecured 


YOU KNEW 


StUJ at 26p tbe shares are backed Loan Stock 1988/93. Holders, 
by .•perhaps 12p of net cash, and other than Radcllffe. will not 


the prospective p/e is no more receive the I.45p final dividend if 
than 8 while tty maximum yield the merger is completed. 


MAIBL 



of 11.3 per cent would be covered 
lj times. 


Central 

Province 

Ceylon 


Hutchison International, at 
May 19. 1976. held 73.09 per cenL 
of the Ordinary. 

From a professional valuation 
or trading and investment pro- 
perties at December 31. 1975, a 
provision of £70.009 has been 
made in respect .of investment 
properties to reflect current 
market value. 



Progress During 1975 

The-is-ieis nl ihc Sndeix u( Mm January 
l^hwere £4.577 million having increased by 
IS 10 million during tho preceding 1 2 months. In 
percentage terms ihc increase wax 2l.5"« compared 
with 1 7.5"" in ihc prev musyear. Receipts from 
imesl ing shareholders and deiHisilors. including 
I22o.9 million inleresi credited to accounts and 
not withdrawn, were ,1 record at O.UJM million. 
Withdrawals li. 1 i 1 the > car were JfJ. 158.4 million. 
The resultant nei investment inllow was j record 
at ES6" 5 million. 

During (he >ear l JJ7.(Miiieu accounts were 
opened olw hich appruxi nwiety H2-»,U00werc 
m\ estnn* .ind 1 24.0l K l were borrowers. An average 
013 . 1 15 new accounts was opened each working 
cki>. The progress made hy ihc l lalilax has 
r el lotted the general success ofbuildjng societies 
in attract mg funds and this experience continues. . 
during the present > ejr. 

Mortgages 

The Society aih aneedon mortgage £%l.° 
million ol which E1S miliionwiLsIcnt to existing 
borrowers for home improvements. Tile figure of 
12.1.5S4 new mongages granted I;lsi year was the 
higjie.sl > early Lula I > et achieved b> ihc Halifax. 
That such sums have been advanced during a 
period when house pneex have onh risen 
marginally conlirmsthut the amount of mortgage 
lunils available is onlv one laeior in deierminmg 
ihc level of house prices. 

Our lending policy has continued to give 
close consideration to the priority areas of ihc 
iirsi-time pureh.iser. ihc young and those in lower 
income groups. 4b.8"v of llw number of advances 
made were in lirst-time purchasers. 2b”.. of all 
liMnsweni 10 people under 2b years of age and 
4a.Tvnr.iih iincex m.ide were la people with 
incomes of£3.UU0 a v ear or below. Wc are anxious 
to see home ownership extended If we are lo 
achieve this it is of paramount importance lhai 
there is a rev ival of confidence in the house 
building industry. 


and Government whereby building societies have 
taken up some of the short tall in local authority 
lending. In connection with this scheme comment . 
has been made about the buildingsocieties' 
auiiude lo lending oh older properties. In 1975 the 
Halifax lent £195 million on properties built before 
1919. Indeed the number ofloans made by all _• - • 
societies on pre- 19 19 properties Iasi year exceeded _ 
the total of all loans made by local authorities. 

Through the machinery of the Joint . 
Advisory Committee regular and helpful 
exchanges ol’ views are able to lake place between 
ourselves and Government. The existence of this 
Committee docs not mean anv'surrender of our 
independence. but helps to ensure lhai 
Government, continues' to be fully aware of the fact 
that most people want to own their own homes and 
I am certain that continuing dialogue of this type is 
one of the best ways of achieving ibis tom. 

Interest Rates.... ^ 

Movement ofinterest rates in the money 
markets has brought vary 'i ng pressures on 
building society rates during, ihe~past 12 months. In 
June last year the rate of interest giid on Paid-Up.- - 
Shares and Deposits was reduced by \ f i and the 
difierentiai paid on Term Share, accounts reduced 
front I Via Afia Following the receruUndgenhe- . 
Council of itfe&uiTding Societies Association 
recommended a reduaion of -?i>on mortgage 
interest rates to 10' in conjunction with a 
further reduction of 1 j 1 ::- in the fine of interest paid 
10 investors. The present level ofimeresi.ruies. in 
spite of inflation, does mean thai a building 
society investment stiU'remains compctitivewilh ’ ' 
other forms of personal saving.' ■>. 


For the year to June 30, 1975 
Central Province Ceylon Tea 
Holdings reports turnover ahead 
from £l.3lm. to £2. 07m. and pre- 
tax profits up from £122,000 lo 
£227.000. 

Earnings per 25 p -share are 
shown lo have risen from 2Jop 
10 3-2Sp and the dividend total 


ISSUE NEWS 

Treasury stock 
redemption 


bank that thinks aha acts iastQ 


The Bank of England announces 


to stepped up from 0.865625p to t hai the Treasury will make no 
0-93S437p_ with a second Interim conversion offer in respect of 


MAIBL stands for Midland and International Banks Limited, tkb - i I- 
£rst major consortium bank of its kind, whose member have . aggregate ) i; - 

resources of over -£21,000 million. 

. Our ability to provide large ioansfor use throughout the world, is i\- ** ' 1 


psyraent of 0.532187p net .in lieu ho i din j5 a m Treasur 

Lq9|) 1976. 

Tax takes £62.000 (I13JJ00) and ^ wjl| bc 

° fl f f iS 0 '°^ n if L J <0 Si par on°Auciist 16 Redemption 
JrtrlbTtaSi °J a lan« S£me emerSs f °rms will be issued on 

£27.000 higher at £105.000. 5 


Luutuaiuu wuci ui . f , — . ■ . - - . _ ... 

holdings to Treasury 6j per cent complemented by an organisation geared to speed, emciency and 

The loan will be redeemed at personal service. 


Scottish 

IVTArtOQOP Maxim’s basis of scrip option in ! 

1TIV/1 igagC lieu of dividend of 4p, announced i 

j . . . , , . i on May 6, «s one new share for 

investments every I0S existmE Share for U.K. I 

shareholders and one-for-70 exJst- 
Despite the penalty to income, ; ns s,hare for residents outside j 
attish Mortgage asd Trust U.K. and scheduled territories for 


MAXfM SCRIP 
OPTION 


by experts who will tailor the financial package to suit your particular s ^- j ,• * ■ 

need. This may be the provision of working Capital, Project Finin^gd^i l ,i v 
Leasing or Restructuring JDebt: . -'Z-- '* 

Why not find out for yotirself how fast MAIBL can think and acnj^ h » s 


Scottish Mortgage asd Trust u.K. and scheduled territorie 
Company is maintaining its sub- which share election is made, 
slantial holdings in overseas 

markets, states the chairman Mr. NEW .DEALINGS 
G. T. Chieoe. Thg reint reduction of £ 


MAIBL 


. .Th? directors have become Estates’ capital was effected yes- 
in creasing! > concerned at tbe high terday after a suspension of two 
level of the investment currency years. The Ordinary shares 
premium and have been making opened at 8p and closed at 9fp 
some sales of currency. . To after touCbingTOp. 


2 6 Thr ogmorton Street, London EC2N zAH! Telephone: 01-588 0271 Telex- 885455 .". ^ S « 
Represented at 570 Bourke Street, Melbourne 5000. Telephone: bo 1 1 09 Telex : 3271 j. . ^ > -‘i, 1?,! ;i ■■ 


Member banks: Midland BanbXimioed; ThcTorooto-Tto minion Bonk; The Sjmwfard fan k Ltmitcd; 
■ The CumneBcal Bank of Australia Limited. ■_ .. '* 


THEMETTOY 
COMPANY LIMITED 




This announceiaent appears as a Blatter of record only 


< • 1 1 h 1 

v^^V’r 


Salient points. from tbe Statement by Mr. H. J. lsnec, Cbainnan. 


, Administration 


The results for tbe major part of the year were satisfactory and in 
line with anticipations, Jwt demand for the latter part of the year 
did not entirely live up to expectations. 

* Dividend The total dividend for the year of !.7265p is the maximum 
permitted under present regulations on the capital increased by a 
i for 6 bonus issue last year. 

Products Additions have been made and continue (o bc made to our 
established ranges. A number of completely new products have been 
introduced. 

Future Prospects The orders received to date from both the borne and 
export markets for all our ranges, old and new, are well jn excess 
of those held at the same time lost year and encourage us (o pursue 
an increase in overall production carefully planned for tbe year. 


I would like to express my sincere 
- appreciation oft he way SiafT. Agents ?ntl Officials 
ol'the Society at all levels have worked irt order, 
to produce the results 1 have announced. I extend 
an unqualified thank you to them and to the Board 
and Executive for ihhir generous support, . 


Building Societies and 
Government 

. The Societj has participated in the scheme 
set up between the Building Societies Association 

HALIFAX 




■ftcw. 


'2; 


Summary of Results 
Turnover 

Group trading profit . 

Profit after tax 
Warnings per Ordinary share 


1975 

£19,887,313 

£1^93,757 

£723,107 

4^p 


1974 

£17,902.035 

£U37J87 

£684.148 

4.6p 


' Placement *>i 44^000,000 shares-- at HK$i31> 
to Triad Holding Corporation S A. Luxembourg' 
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House of Fraser loss 
in first quarter 


H S extending its 

engineering side 


& TURNROUND from a profit of 
ELTTtax, to a loss of £324,009 is re- 
sorted by the House of Fraser 
rroup of department stores for 
the 13 weeks ended May 1, 1976. 
ides rose by 13.66 per cent. to 
3tS9m. 

Die directors stress that the 
ales Increase compares with a 
ise of 28.75 per cent, in the same 
jeriod of 3975— that quarter was 
ubject to Budgetary factors which 
Tistorted the seasonal pattern of 
rade. 

Current trading Is now showing 
□creases of around 23 per cent, 
lie latter parts of the year are 

,f modi greate r importance in 

i'. i reducing profit and these current 
1 . jgures are a satisfactory indica- 
' ion of future prospects, tire direc* 
,1 . w£ state. 

I. Stone - recently acquired or 
' tpened, not yet having’ become 

a Ay peofitahte, have contributed 
... loss .of £363*000 to this first 
V /garter's resists. Uiese stores are 

askih£.tetfc£acto«y progress and 
tSlbe SrofttabJe this year, the 


Cfiiuptetion of m. Improv e ment 
a i- methods of management 
couuuliug now gives a more pre- 
M view; of monthly profitability, 
nd ft is on thfe more conserva- 
h» -basis that the loss for the 
rafter « reported. 

The eff ec t on the remainder of 
Ms y ear. wi ll be t o improve the 
omparadve figures as the year 
rogreases. 

At the attributable level the loss 
mounts to £164,000 against a 
refit of £843,000, and the loss 
er share is stated at 0 JUtp (0.69p 
■nrings). 

Far the year ended January 31, 
978 there vaas a profit of £20.8m. 
wn which a dividend total of 
JJT&MJJ net was paid. 
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Barton 
Transport 
in profit 
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A turnronnd from a loss of 
45,054 to a pre-tax profit of 
87,358 is announced by Barton 
tansport for the 24 weeks to 
larch 31. 1976, struck after a 
40,898 (£61,037) surplus on the 


tele of vehicles and the share of 
associates profit up from £L220 
to £5,612. 

At the testing level profit was 
£40.3 53. compared with a loss of 
SttfffiU, Traffic receipts were up 
from £L47m. to £tSm. 

Tax takes £39,578 <£24,062 

credit), leaving a net profit of 
£47.780, against a loss of £20.992. 

In the current financial climate 
the directors say it is impossible 
to prophesy the year-end: result. 
For the full year to September 

30, 1975, the company incurred 
a loss of £28,629 after ■ crediting 
£9,516 subtidy for rural services. 
The dividend was HK50624p net. 

Spink rise 
in latter 
half 

PROFIT .of fine art and antique 
dealers, Spink and Son, dropped 
slightly from £564£67 to £539,165 
during 1975, subject to tax of 
£286329 (£325,413). 

In December last year the 
directors forecast that second balf 
results were likely to- redress to a 
large extent the disappointing 
first half profit; which slipped 
from £631,000 to 035,000. 

Final dividend per 25p share is 
3J0125p net TwaWn g a- maximum 
permitted total of 4A2625p, com- 
pared with 4-5275p- With the 
preference payment, dividends 
absorb £60,238 (£55,758). 

James Neill 
looking to 
second half 

Profitability of Janies NeQl 
Holdings, the hand tool and 
engineering group, wH be low in 
the first half of the current year, 
chairman Mr. J. H. Neill says in 
his annual statement . 1 But be 
looks to the second six months 
with much greater optimism. 

Despite the group' poHcy of 
avoiding redundancy and allowing 
finished stocks to hiifld up, short- 
time working was necessary in the 
■first quarter. This, together with 
natural wastage insulted in 
falling production and this hit 
profits. 

But the current increase in 
order' intake has meant resumed 
normal woridhg in most areas and 
additional labour has even been 
recruited, explains the' chairman. 


The group was “ misled ” by the 
upturn in order intake in the 
third quarter of 1975. The 
upturn now experienced Is more 
pronounced and constant, and 
Mr. Neill believes that it will be 
sustained. "If it Is, we shall 
undoubtedly achieve new sales 
records in 1976." 

The outlook for profit is more 
obscure with the price code in 
the home market and competition 
overseas. The devaluation of 
sterling will give the group no 
more than a short-term advantage 
since the resulting rise in the 
cost of imported commodities— 
wilt progressively force up pro- 
duction costs and hence prices. 

As reported May 8. pre-tax pro- 
fit feH from £2.616,000 to £2,149.000 
in 2973. Turnover increased from 
£22.374,000 to £25.669,000. Total 
dividends are up from 3.9955p to 
4.331 p neL 

Overseas trade continues to 
make a vital contribution with 
48.5 per cent, of turnover result- 
ing from sales abroad. The chair- 
man believes the proportion will 
increase in the current year. 

Capital expenditure in 1975, at 
£792,000, fell short of the 1974 
record of £L092,000. This was due 
to the economic climate and the 
price code which jointly influ- 
enced -the group to concentrate 
on adequate and efficient produc- 
tion. 

Meeting, Sheffield, June 10 at 
noon. - 

LONRHO .SUB. 
REPAYMENT 

Lonrfao proposes to repay the 
£814,578 of 7 per cent. Unsecured 
Loan Stock 1985-90 of David 
Whitehead and Sons (Holdings) — 
a subsidiary of Lonrbo — at £65 
per cent. 


CHAIRMAN of Hawker Slddeley 
Group. Sir Arnold Hall tells mem- 
bers in bis annual statement that 
there is now Jiltie managerial or 
technical dependence between the 
aerospace companies and the rest 
of the group's companies. 

The Bill which would bring 
about the nationalisation of the 

company's . UJC. aerospace sub- 
sidiaries . is now proceeding 
through its Parliamentary stages. 
The timing of tbe proposed 
change of ownership is not known 
but. Sir Arnold says that there 
are indications that this may 
occur in the second half of 1976. 

The electrical and mechanical 
engineering businesses are ex- 
pected to continue to offer oppor- 
tunities for extension both of 
market and product spread. Sir 
Arnold points oul 

As reported on April 14 pre- 
tax profit for 1975— excluding 
£11. 38m. (£8.57m.) for Hawker 
Slddeley Canada-advanced from 
£45 .5m. to £34 m. The dividend per 
£1 share is raised from 12-2646p 
to 13 .3023 p net. 

On a GPP basis profits emerge 
at approximately £32 m. f£50m.l. 

Direct exports accounted for 
44.4 (41.9) per cent of UJC- sales. 
They totalled £247m, (£171m.) and 
were made up of Europe £60m. 
(£46m.). Africa £36m. 

Middle East £47m_ (£23m.). Far 
East £4lm. (£35m.), . Australasia 
film. (£8m.), North America 
£3lm. i£2Sm.) and South and 

Central America £21m. (£10m.). 

A . sector analysis of capital 
employed at December 31, 1975, 
in percentages shows: aerospace 
engineering 34.5 (29.7): electrical 
engineering 27.5 (36.6); mech- 
anical engineering and metals 27.8 
(23.4); investment in Hawker Sid- 
detey Canada mechanical engi- 
neering 10.2 (10.3). 

A geographical breakdown dis- 
closes: UJC 69.7 ( 75.4): Canada 
1LB (10.8); UBJL 7.4 (0.4); Aus- 


tralia 7.4 (8.6); Africa 2.8 (3.5); 
other i.l d.3 1 . 

Optimism at 
Gill & 

Duffus 

there TS “ a lot going " for com- 
modity brokers. Gill and Duffns 
Group at present, reports the 
chairman Mr. R. G. McFall and 
the company has “all the mak- 
ings of another successful year." 

Commodity markets are busy, 
he sayc, partly in anticipation of a 
recovery in world trade: partly 
through currency Buctvations; 
and partly through uncertainty. 
“ This means that .we are busy 
too " he tells members. 

As reported on April 29. pre- 
tax profits expanded from £fi-25m. 
to £7.44m. in 1973. The dividend 
is 52p (3.4986p) net on capital in- 
creased by the March rights issue. 

Mr. McFall is to step down 
from the chair in favour of Mr. 
Frank GiU. Mr. McFall will re- 
main as vice-chairman. Mr. Gill 
will relinquish his role as man- 
aging director and Mr. T. P. H. 
Aitken will take his place. Mr. 
R. E. Blackman has recently been 
appointed qroup finance director. 

Woodbroe holds 10.97 per cent, 
of the equity'. Meeting. 9. Harp 
Lane. E.C. on June 16 at noon. 
Chairman’s statement Page 24 

Outwich Trust 

After interest payable and 
expenses up from £418.306 to 
£437,816, revenue of Outwich 
Investment Trust improved from 
£027.372 to £1,050,652 in the year 
to March 31, 1976, before tax of 


£403.260, compared with £319.513. 
Income is up from £1.345,878 to 
I1.4SS.46S including £50,693 
(£122.166; interest received. 

Stated earniaes per 25p share 
are 2_23p. aramst 2,05 j>— final 
dividend is 1.375p net, making a 
total of ].M5p (J.75pt.- 
Net asset value per share was 
112.4p iSLBp). 

Maurice 

James 

improves 

PROFITS OF Maurice James Hold- 
ings improved from £344,711 to 
£369352 in 1975 after being down 
from £182.000 to £155,000 in the 
first six months. 

When reporting the half way 
figures the directors said that they 
considered the results to be very- 
satisfactory in view' of the sale 
of James Paper Sacks on Septem- 
ber 30. 1974 and consequential 
laui of substantial profits of this 
company. They expected second 
half results to be materially 
greater as they would include 
profits of Joshua Bigvrood and 
Sons, acquired with effect of 
from April 5, 1975. 

Earnings per lOp share are 
slated to be 3.43p (3.31p). The 
dividend is raised by the maxi- 
mum permitted — from 2.4 12p to 
2.374p net, with a final of 1.59flp. 

1*75 1974 

Tununrr .... C.Si’S.Tlt 

Profit before lax . . .. 3o9^S2 304,711 

Tflxau'Ml- ’*5 989 iti.t'M 

Net proBi .. Iw.c-*: !„■; 

Extraordinary Cob::* ... J2.nK ^!3.2-tr 
Rrtairrvl . ‘JtSSS T3].n-.7 

* Including dt-toroed rax i^7."ii 

and onor yejr crcd:; -n:.-. 

t Credits. 

The interests of the group cover 
road haulage, waste disposal, 
packaging and storage. 
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Ford Main Dealers 

1975 RESULTS 

1975 1974 

£ £ 

GROUP SALES 36,218,220 29,845,950 
PROFIT BEFORETAX 1,308,194 1,012,105 
DIVIDENDS net 198,906 182,297 

EARNINGS PER SHARE 13.2p 10.9p 

Extracts from the review by the Chairman , 

Mr. J. F.Macgregor 

Profits before tax increased for ninth successive 
year. 

Dividends increased by permitted maximum. 

£41 9,000 profit in first quarter of 1 976. 

Activities other than new vehicle sales account for 
70% of Group profits in 1 975. 

'==*n*/nk 


Copies pi the Chairman'.-, Review 
and the 1975 Report and Accounts 
can be obtained from tlij Sccret.in . 
279 BallardE. Lane, London N12 BNS. 
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Contts & Co. announce that, for balances 
in their books on and after the 25th May 1976 
and until further notice their Base Rate for 
Lending is 11% per annum. The Deposit Rate 
an all monies subject to seven days’ notice of 
withdrawal is 7% per annum. 
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Bottom left: Steel fabrication at Newton Chambers Engineering in Sheffield. 
Bottom right: Aluminium drec.istmc ar rhe A. L. Dunn factorv .tr Nuneaton. 
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A 2200 coble foot capacity cfiai^Dgbasket, ^fghpJand. manufactured by Newton Chambers Engineering, Sheffield, discharging scrap in an electric-arc furnace* 
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odex bacasan Harold Perry sees big Over £3m. turm 


1975/76 RESULTS 


- Trading profits before tax 773,024 720,103 

Earnings per Ordinary „„„ 

share ’2-3P H-fc 

Total Ordinary dividend , 

per 25p share 3.8355pT 3.5757p 

rThe dividend recommended is the maximum permitted by the 
present legislation. 

& The turnover increased by 1 6.8% 
and pre-tax profits by 7.4 ^ with a 
growth of 1 1 .7% for the second- 
half year. 

-- 5 *c A one-f or-two share capitalisation 
. issue proposed. 

Prospects for 1976/77 regarded as 
very encouraging. 

Copies of the Annual Report and Accounts obtainable after 1 5th 
; June 1976 from the Secretary. Odex Racasan LimrtKi, Oomwel! 
■ Road. Ellesmere Port Wirrel, Merseyside, Ld5 4DP. 


recovery in car 


m 


THE MOST propitious dsns be carrying substantial additional that although the level -of truck IN U?® ■'«* the yarning graaa 

encouraging an optimistic- view of costs associated with the develop- sales showed an improvement at the .aiuuftlxaeeune in oece»-' Pflg pn IwEtllWUS 

prospects tot the Harold Perry meat at Bore ham wood, which is over the previous year, the her -of the Iftmflwod ofa _g3Q- - ,„k 1 e~T«trn bbu 

Motors group for the rest of 1976 due to be completed in October, general economic Climate directly sta ntial iowior 1970- 76, gi oew gion marine a 

point towards a significant re- The group is not. looking in 1976 affected the number of trucks on report* ta ? nro ! nul ^from a prow SSwime. such meettttH. *ra mt 
covery in profits from the sales of for additional profits or better hire, and thfe trend continued of- H-wte-. to a pre-tax «*sa purpose o t at aa idertM c 

new ears, states chairman Mr. deployment of resources which throughout the year. Advantage £l-7nL for the first half year daato. official MUaftios «rew « 
J. F. Macgregor. this project is expected to yield m taken Q f the downturn in the ended December 3, 1975. ^^2*S e ini2s 1 S^fltt , «£3S5ta 

In the first 'quarter group pro- 1977 onwards. level of activity to repair and Chairman, Mr. M. J. Dagan* SoS^beSw based ncM y oat 

tax profits showed an improve* . As reported group pre-tax profit re build the hire fleet, and as a explains that the result is do* rare ttoctabie., 
ment from £400,000 to £419,000. 'fnerrased from ii.ulm. to 11.31m. resu j t t^e company Is now “well to substantial losses and redtm- . tq*&AY .. . ■ 

The chairman says that 'although ' "&S, 85 placed to take follad vantage of dancy cost s in the fertiliser -• screw Ga ro * 

was srsocsss at ***** * *■ 

^SSSSSl£ , SS , lS& mdnde a loss of Sft^«£aSSTtaS ^kmmSSflaSt. 

a^so™gro£ds‘ ? fo? beuiSSg by impottidT makes oflme-thlrd p.434 incurred by Liptcm Fra^ have peitisted PJ? 'bSSTI 

that Ford and the Perry group of the UJS, domestic market. Sari wtuch is^ot ^allowable months in the spnngand, pSSilpft iMi O. and J. *m 

will win a substantially greater The contribution - to group deduction m this year for the ra g on the - re mainin g, months atirant joops <c«w*c»ra>. 
share of the business available, profits o£ aU activities other than purpose of calculating the tax trading, the outcome for the year Joanna, fatefMt M a t H. San 
HivrerJ n j£L sales of new vehicles was 63 charge. Htowe-rer. after a difficult as a.. whole may be a loss of iWe. 0>wui«>, T*«n®*re* V» 

The diverse ancillary activities p™, t «ri m/i m vn Wmminr Trench subsidiary- - *.-■ future MTSl • • 


« B i. an ; nnr urreii » T 07 K Prftfltc pe r cent, in 1974 and rose to 70 beginning, the French subsidiary £i^m. . : ... . 

gggff » ff g ngt has teen that , in December 

gressively increasing profits from JfiljJ 1 *}},- p .S?L;, v teTOl f lflia, the some £S.5m. for the year before aS^bus. nroBknfl - -J- Jm 

contract hire and leasing business forced the adoption of d r astic the Henly International Agency extraordinary items which Central and sbeenrood , £t . v* 
will be brought into account. changes m the groups trading for sales and service of Henly jggflj. ^ the asset disposal — -™ — m» 

■ 197, the greu, ».U g Mft JJ— ^ «« <"* ta ». SSST ’* 

months or 1975 and the first - The asset disposal programme P^dnston Brw 

quarter of 1976 of progressively I S3SSf r n ^S; ^ miS is close to completion provided 

eliminating excess profits of the Tax?. Z..~ 63^ior ‘sss.ius negotiations now well under TO expects a return, tu profitlbJ 

earlier period. At March 31. 1976 Net oroai its SH.1M are successfully conchidetL ja 1975 . 77 . . 

the gross profit excess amounted aui*. ■— J~sa7 sti-ifta partnership negotiations and njere is no interim. .dividen 

to some £130.000 and the net letter of tatent -,T ith J A ? r ? C0 ibr 1974-75 a total Of WSp 

d excess to £24,000. Chairman s statement rage z« regarding the fertiliser division paid from profits of . £1.6 5m. 

The chairman feels that in have already been announced. 

highly competitive market condi- TTIrcf rliirirlbTirl ■ When the disposals have been », -• 

tions *' It is both difficult and 1131- U1 V lUCliU completed the debt to equity ratio. -• b l ^|18.rC 

( repugnant to embark on a course ■ win be within objectives agreed ^ * 

of action aimed at the deliberate IlOUl IjlU Wll with bankers and below more T » ' .. . 

elimination of profit" • TT •* conservative targets set by the ITI T Or lTlal JilTl 

Referring to borrowings Mr. H 3.1X11118.11 Board. .Any further changes made 


..... .v-, /. FUTURE DATSt 

Ux charges in .abST^^kbi pr op erd e* 


HOUSEHOLD PRODUCTS • HYGIENE PRODUCTS ■ DISPOSABLES j -will be brought into accounL 


The Scottish Mortgage 
Company Limitt 


Summary of Results for year to 31st March 


excess to £24,000. 

The chairman feels that in 
highly competitive market condi- 
tions “It is both difficult and 
repugnant to embark on a course 
of action aimed at the deliberate 
elimination of profit” - 
Referring to borrowings Mr. 


First dividend 
from Brown 
Harnman 


Total Net Assets at market value £103*475,076 

Ordinary Stock Units: 

Asset Value ‘ 13L2p 

Earnings 2^3p 

Dividend -a 2.40p. 


Geographical Distribution of Investments 


1975 

£78,059,656 


Equities : United Kingdom 
United States .. 

Japan 

Europe 

Australia 

Other Countries 

Total Equities 

Fixed Interest Stocks 

Deposits 


Summary Qf Statement by the Chairman, Mr. G. T. Queue. 


• Earnings per share were slightly higher 
at 2.53p against -.47p. The Board recom- 
mend a total dividend for the year of 2.40p 
compared with 2.30p. 

• The asset value per share increased from 
10 Qp to 131p compared with a 39% rise in 
the F.T. All-Share Index. Foreign stock 
markets rose less than the U.K. market even 
after adjusting for exchange rate movements. 

• During the year we reduced our holdings 
of UK equities and invested the proceeds 
in Government Stocks. We considered that 
the difference in yields was too wide, in view 
of the continuing difficult outlook for business 
in this country. 

We have become increasingly concerned 
at the high level of the investment 


currency premium and have therefore 
been making some sales of currency. To 
maintain our overseas investments we have 
been replacing the currency sold with 
borrowings. We have put the sale proceeds 
on deposit to offset the increased interest 
cost, 

• 

• Although economic activity to the UK is 
showing . some improvement, our inflation 
rale is still far higher than our trade com- 
petitors. So long as Government expendi- 
ture exceeds income on the present scale it 
is difficult to understand how inflation can 
possibly be brought under control. 

We think it Is right to maintain 
our- substantial holdings in overseas 
markets despite the penalty to income. 


Macgregor explains that the Z. ? thereafter amongst the group CartTlAn ■ 

accumulation of new vehicles The chairman of Brown Ham- win fo e for the purpose of . kjtJlVlLv . . 

d^ve^ST e£S SEbSS* “ d 6nb!U3Cine The fotiowiB^jsecurity t»Mb 

JaTuS? isthe reason whTat * WSf t R t SJ r Sii f SS ^chS'man stresses that the add^tethe Share, Snftoto* 
December 31 the overdraft had i^ifit^after lax most Pressing task now is to and Coxnmercizd 6} 

temporarily peaked at £2.55 m.— i* 'to restore profitability next year and USteciaed L 

over treble the group’s average gE™ twm t0 the most critical area will be the «nt 

borrowing level throughout 1973. ^°*} ohn ^ „ in ^ fertilisers. Stoc * 1883 (Section. Roperty 

Chairmans statement Page -4 opinion of the directors, the Bank' ' Despite the large losses •- - *. 

has reached a stage where it incurred in the current year, Mr. ]V/fnmPYO$lYP 

T T • , • should pay a maiden dividend, and Dagan feels the group can look - iTllHiH'ix.ttiv- 

I-/. LlDtOn a of 3 Pe* ee 114 - « de - forward with confidence to the , • ' 

^ • dared. . . , future of the fertiliser division, SflafG SW3D 

Expansion of the commercial especial ^ a joint venture with . . r :• . 

S limns to loan portfolio continues within TZ^rir^ 

iu the TOriservative Adelines pre- Asfnco ' T.rsthaif ■ D1311 

&/TIZ CO*? viously adopted. In the recent wts-ts i974-?s * _.• . 

XOJ.JOJ past, margins have been realistic £«o mm MOTHER.CLARE is subimti 

. and have reflected the risks in- EKereii safes —■■■ -*■«“ “-“g proposals for an exchange^ of 

A sharp decline from £401,240 volved. but margins may now be a" -!sw 250,000 10 per eent Pro^re 

to £63,583 in pre-tax profit is coming under renewed pressure, i.oaa shares of 50p for new watt 

announced by L- Lipton for 1975, The commercial lending activities, nemve. aw interest. 2-2*2 shares on tiie bams of 

after £14,587, compared with together with the further develop- Pretax loss — Ordinary for- 11 Preferenre. 

£218,480 in the first half. • ment of the Bank’s corporate fin- T«atton — On the basis of the mft 

However, the directors report ance and international banking “ -• Pnfi t /-market quotations- prior to , 

that activity levels at present are sendees. _ provided an increased ltetoTinB t0 *u e dollar assets, announcement, three Ordtt 
such that given a continuation of contribution to this year's earn- chairman reveals that the shares were worth 5fl7p and 

® KS\ SSSt increase «W W »«< TJ 

1375- £ 8K5» ft Sf*35» 

Final dividend is !p net per 25p ^ y %J? desp ite the wide balance sheet by a consideration ^ wo^ide 

share. There was no interim fluctuations which took place dur- of some 310m. on frumon of tile Hambros. Bank gs provide 

n nrl 4 Vf«i AAmfMVAd- n'ltK ■ ■ . a i > r • ■« " - TWa ftw i iii wt PJKn JlliPrildTlVt TO* riClCi «- 


Tirst half 
197S-TS 1974-73 


Mothercare 
share swap 
plan 


mao MOTHERCARE is ' sabmiti 
proposals for an exchange of 
250,000 10 per cent Prefere 
"714 shares of 50p for new Ordtt 
shares on the bams of 'ti 
Ordinary for- 11 Preferen ce . 
•m On the basis of the znft 
market quotations- prior to-. 


pc I SlllUC 4UC afiuwu w w TIPHr normal ll IS CiCktllJ tv uu pitJoCLLL uiuiwiuuuj — — — . ^ . L 

(9.S2p). be more difficult to make com- depending on the successful. nmiy share jequrrai^l 10 m 

The company is engaged in the parable profits in the future with : completion of the present asset 53ip for eacn i^reierenceHn- 
»hlre of fork lift trucks. out taking undue risk, the chair- disposal -programme, the c hairman or if higher tne net proce 

Mr. J. Upton, chairman, reports man says. ‘ 11 .• • 

RESULTS AND ACCOUNTS IN BRIEF WflHll VrIUG Of tl 

ALLAN KENNEDY AND CO. ' maker* riTS.lfin. Net nrv«jmle £143.1 F3 fillB.SM' ▼ V lli- * ' " 


ALLAN KENNEDY AND CO. -makers f£7S.16^. Nrt revenue £343.1 K3 ▼ V • 

of indusmal Swmu<- Turnover rear tn afi^r U.K. tax jSW.OM <tVa.SST»- Onbaarr . . . 

Man* 31. 19T8. xi.MK.3» itlMtAUi. divldt-wl* IUSJ» - B ” rtares f i, 0 intp-st nvailahlc Abbrei 

pmfii nissM - £108.4.-3. before ui-. xBS.soo xt. "is «n.97S-. Eanunps wr Ordmary The table below gives the latest a vaiia DIG 
•£ 35.300 - . Retained £30.irrB -£3Bj73.. share i.xsin •!.'** f gjyjjam™ f or , the pound, against, various 

•‘fXi CR 0UP yS-W-tfaC are nommaL MMMl ■«» • "» W W 

maiiine tools, ' plant, n**'**'— 1 ^^NDaN^nMDEHTiaiL Viwbtmeht average of buying aQdv*elling rates except ^ no diroctj 

where they are shown; to be otherwise - '-13 

BPSti- ,S'"Z« some eases market ratet’ tare been almaMJ , 

Sir *■ H " wmwi - sa., ,, 2!ausrtjsr« fomsn to ^ are> 

"mSHOTSCATE TRUST — Results 'year '£1"-32 j>. Bank intenat £4X53 i£2S7). are tied.. . * - .COmmerClfl 

eJSaM 31 . 1978 already krwX ^eb. mo* interest ^ n^fl f rHmei. Exchange in the,' U.K. and most of the financial r 
C E Countries listed is offldally ^ controlled and the 1 ' - Sharp 

g’ SS- . y«i£SSt share C.01P tejsp-.. Dividends O2Q.0M rates s h 0 wn should 1 not be taken as.. being., in tbeior 

Asurance company holds is.3 p««m. gggj* applicable to any particular transaction without 

of i ba Ordinary. __ chairman erfiutts ^ reference to an autfiorised dealer. --- :• ..the *rtes 


Copies of the Annual' Report may be obtained from ■ 
Baillie, Gifford & Co„ 3 Glenfinlas Street, Edinburgh. EH3 6YY. 


In his Annual Statement, the Chairman of the Gill & Duffus Group, 

Mr. R. G. McFali reports: ’ 

» Record profit — thanks to great efforts at 
home and overseas 

» Dividend raised by 50% 

>1 Successful £5.29m rights issue and reserves 
strengthened by £2.5m retention 

>1 Focus on raw materials underlines importance 
of well-run markets 

» New ventures established in sugar and tea 

>1 Current activity points to continued progress 


JSSri.. 1 SrrS t 'K»T Exchange m the/u.K. and mm of tha 

C SS ?S e 07.6 rffmxi,. countries tisted is offldally conttoUed and the 1 ' 

waS: .MMm.i PnufentUi ***** c - oi p <«=-«p'.. Dirtdends a 28 . 0 M rates s h 0 wn should 1 not be taken as. being.. 

iu p« cem. gittg- .-JgSS* % >r a m Tma applicable to any particular transaction .witiiout 
SnfaPS- « «f?« dealer.- 

^ Pl&es and Local Unit MuwiMW 

U 1 Z. 41. Btshopssaic. EC. June 13. Furness lWUnri— R«nln lire rwoned > . 

*43 pm. : May 4. Group toed assets £29^4m. , l - — 

CEYLON AND INDIAN PLANTERS "fj . S u 5P ,t ." B kf nr t * DSbouti Fane I SSB(«g> Germany l Deoti 

HOLDINCS — Report and accounts foe M Ai»lg tt gmociaadlM XftfSnL - 98(A) Woe< r ■ LWCW 

year ended March 31. 1973 niO be Shm Hoid»«w held 37-a pct cenr. of the /OlO.IWAj OtaaaiSI)-.... Cedi 

delayed for ihrce or lour woeki, pcndlns V™®* 17, MeeUng. Manchester, Jana 10, Albania Gek . • «TlSjM(A) Glbnuwr (Kb GnwaKa 

further in form* DOC tilini Sri fJnka n£L Dtnar ' I ► 7.50 Gilbert* ' 


■ Vahre of 
!£ Stezfing 


Haoe and Looalffait 



Summary of Results for the year ended 31st December 


Profits before tax 
Profit available for Ordinary 
Stockholders 

Capital and Reserves 
Earnings per Ordinary StockUnit 

Dividends per Ordinary 
Stack Unit (net) 


1975 

£000's 

7,443 

3,910 
18.564 
* 16.4p 


1974 

£000's 

6,250 

3,315 

15,722 

13.91p 


1973 

£000's 

5,186 

2,665 

13,198 

11.18p 


SEiiSrtSS^TIff.'Su.'S' “* SSSS iMfsS; 

CITT OF OXFORD INVESTMENT Pre-iar profit n 346.000 rfl.7M.0(»> ater iaP^-at-DTSSlSSr 
TRUST— Results lor year to March 31, intenat £281 000 i£l58.00fu. Tax £899.000 AnUgu» B- CJulbOam 
1978 already known. Investments £LKm. i£951.0OOi. Profit after tax £947,998 Arguotln* Ar. PC«o 
fO-Mm.!, enrrem assets £9i.037 « f&4Sm.t. i£73».«»*. (Sl ._ rt „ hmn ■ 

current 1 liabiUnes £171.777 ( 016.793 L NEW HIBERNIA INVESTMENT TRUST SSS^ * 

Chairman says markets and .prtnpecU — Nrt aaaet Ipn at April 30, 197® was f*™™ ~7r» 

have improved — he expects revenne 4S.3p. If aHowaneo Is made for foil “ MW — 

lo be ac least maintained In current conversion of the Preference duns the Bnhttimu (Si JBa. PoHar 

year. Mei-dns. 41. BtshOpSgMc, EC. fianru would be +L9p. Bangladcab (9 Tafca 

June 18. 1L30 a.m. NURD1N AND PEACOCK (cash and Bahrein ($) — Dtnar 

FUTURA HOLDINGS— Turnover for catTT uarehonsesj— Results year to Balearic 1«^_ Spw. Fwe*» 

1973 EL310J333 i £3,162.904 ■. Pre-tSX profit January 3. 1978 already known. Fixed Barbados CS>— Barbados 8 

£168.287 inS9,I0Si after i merest £43^86 assets EtJOm. (I7£»m.>. net currant M m n 

t£32J07l. Tax lakes £88.988 I £196 .8291 assets £2. 02m. f ED . 52 m . liabOlciesl. Sales “***”““ »nuic 

luavins £79JS9 (£52.278 ■. EartUogE per ln first four mooths shale 28 per cent. Belue 

share lOJMp 1 10.43 d l Second impr-irti Increase and directors confident of coo- Benin CJA Franc 

dividend already announced. Chairman tinning progress and expansion. Meeting' Bermuda cS|— Bda. 3 

says order book for coming . season Is Richmond. Sum y. J une 12 1I£II «~m p h o to n Bn pea 

pood and providing costs are kept in SHIRES INVESTMENT COMPANY— Bolivia Bolivian Feao 

check there Is every Indication that Rwults Tof year to March 31. 1975 ^ c 

reasonable profits < can still be made, already known. Quoted investments at g 0 *"?"* <0} - a. n ano 
■Heeling. Stalybrldge on June 11 at noon, murket value q. Blin . (£L97m.>. XJ no noted »*““■ — r-.-- , 

T. C. HARRISON <Ford and Vanhall «6.48l iSSlMOb meeting. 70. Finsbury S p 5?'TPi > ® * 

mam dealers!— Results Tor 197a, reported Pavement, E.C.. on June 3, at noon. Br v lrRtaUfS) 3 
Way 5. «*flh observations on prospects. S.PJt. INVESTMENTS — Pre-tax revenue Jjrimffl tt >} — Bran&l y 

Croup fixed assets £2 Jem. i"CJ 2 m.i. Net yi,ar t0 February 29, 1376. EBS4J85. T»* oalgana L«v ; 

rurrent assets 5245m. fn.Bflm.). MeeUng. iS2= - < 5 2 - Retained £41,533. Dtvldeods _ 

Sheffield, on June is. at 2.30 pan. already announced. 6 jo. Ket asset nine Banna — Kyxr i 

HERRBURCER BROOKS (maka-s of her share 19&5p. ' ; 

piano actions, keys and hairuntarsv— Torn- TATE OF LEEDS 'Font main dealers Burondi Burundi Franc | 

over ror half-year to December 31, 1975. «c.i— Results for 1975 reported Hay l. 

n.lBSJUl ill JIT, 491 ). Trading profit Croup fixed assets ELlSm. (£L01 iti.i. Net 

£2.391 (185.389). Financial charges current liabilities £20.318 (assets 179,835 1 . Cambodia Riot 

IB.sifl • £4.759'. t .oss before taxation Chairman says reorgantsaiian and capital Cuneroon Ro C-F-.V. Fnuie 

£4.125 >161.830 profit i. Tax nil (JE3Z,DOO>. restructnnng will assist in return to Carad* Canadians 

Provision . tin JnnncT required £19.000. overall profiiablltty. First quarter results Canarv la... „ dunlah-PcHtn 
I raving profit £3J75 i £39.630). Results confirm thia. Meeting, Leeds on Jane 4 Cane Verde Is (WeV Booudo 
duappnlnling due to infiaucm affecting at 3 pjm. r. t r c 

pr.xnictlon costs and to material usage TRIPLEVEST— Results year ended ^f’aT Fmo 

bemB greater than anticipated. Costs February 28. 1376 already known, invest- r-tTn rV? vZZZ > 

conld not be recovered by sufficient price menu 126.37m. (EM .97m. \ includes w 

iniTe rises herauso of competition and «.91m. fOO-Tlm.! in Croat Britain. Net Chile C. Peao 

having resard to contractual commit- current assets H Jim. i n .M i, Outlook rthin. v™. 

menLi. Management »ufid«it tlmi twees- Tor stock mnrkea appears iwmonabie Bc^uWYaan 

Sitnr corrective action lias Been taken ana cftalrmau n primicHn that company 

and swnnd-haif rroaks i wffl stow a*. ve n p tawd to Wfit-to te «oS 

aannai imprevwroL Pre-tax profits to .vaUahle Congo (Bile,. CAA. Fnurn 

(tSsp £35,4SS - Dividend was should Increase. Meeting. 117. Old Cotta E1 » — Coton 

HOLYR00D RUBBER— Results for 1973 ^rNeUIJ 0 scOTT^SHlPPlHe — £obnnP»o 

already known, fixed assets «3M0S r r>M n a irvi_R Jr* Cypna (SJ. — Cyprus £ 

■ MIS 1301 . Set ntrranr mm COMPARY—Reimlts_ year raded January 


I Gom? I ^Dgatnboamxkl 

■( 36(A) Wort 1 | 

i-rOID.HK.Vj Ghana (£[) Cedi j 

imaSUL) Gibraltar (E). Gibraltar £_ . f 
» 7.B Gllbort* . •’ V t r. TWj« r i 
>.47*4 Elliro la. (S) , A “ Bt r?* 

121.60 Greece . Drachma . , 

M.68 Greattand— . Danlsb Kroner 

4.80 Grenada: (51.^ H. Caribbean $ 

mvMq Rq Gnadaloupe... Local Franc 

, (OJ249J3 Guam. Ui>. ? 

! 3.448* Guaienrtto.... Quetzal 

j 53.10 Guinea JBep__ 6ily 

-: '.fifJfl Guinea. M hos ^ *.' ■ 

I L7069 Guyana Ibl— Guyanmef 

VMHngi Haiti Grande 

■.70S Honduras Bap Lempira 

'121.69 HgnffSonirtWhBJC. g 

5.6678 TTni MM iri Tinwnfc ■ 


121.99 
5.6678 
'(mn)70 
‘Uhi >77-80 
4J) 
4251 a 
1.79*5 

IE. 8260 

55-89 


4^ 
B-8i 
: B.5f 

■ 1 8JI 

m*v*-~Ti°** ■ 

Iociand Krooa ■ 551. 

1 ndla (St Ind. Rupee 16.451 

Indonnh... Rnphh 744.1 

Inoi._ Rial (Alia 

Iran Iraq Dinar - 0^2 

Irish QepK... Iriu £ .LK 

lBraei3 larael £ 14.U 

Italy Mr* 1.60 

Ivory Coaal... CJf-A. Prano 4231 

Jamaica S-- Jamaica Dollar . 1-8H 

J«p«in Yen SB 

Jordan t3 Jdn. Dinar IL5»t 

Kenya (8>. ~ Ken. ShOlsa^ - 16.01 
Eoeaa(Xtli>.-_Woa.- . a*. • 

Kuwslb <S).._ Kuwait Dmac 0-B25t 

Laos— Kip „ of- 

Lebanon- Lebanese £ - 4.! 

Lesotho Alrksn Bend ‘ 1.64' 

Liberia UbertonS- 1.71 

Libya Libyan Dinar (PpLE 

IAeebCnttn-. Swtra Frano . 4.4i 
Luxembourg .IgtxFranc 79 J 

Macao Pataca MU 

Madeira— — Ptortu^qa&cndo 54J 
Malagasy Up. MG Eraue 425 

Matowi 1pu~ K-wacba 1.6 

Malaysia (Si.. Matoyoton » 4JE 

Maldlvels.fSl Mai Rupee JL* 

Mall Rn_.. Mall Prano * 847 

Malta tol—— Maltese £ 0.7 

Martinique _ Local Prana 8.41 

J MtmrtbHda_..Onjmijf* a 


iratqrni Set ntrrmi EVivva i—iwotb year enooa January 

S?SS ,]• m G S JS® ***' *3£ t *2?JS£ SS CMCtotiorTmJterin* 


42 B 7 8 
1.76826 
12190 
64.69 
1.4864 
4257b 
4257b 
CBW 23.14 
•' 5 J 192 
CF) 61.54 
425 T a 
425t 8 
16.4827 
1 A 7419 

I B. 7 S 0 B 


1^0.60 sssna 


Mnootn Fon 


-(n/t» 20-90 Miquetonw.-CJ-A. Franc 


i cn 1158 Mmam French Prang 

sr c^s - isms? 5=5».ss^ 

KUNICK HOLDINGS LManufsctlirers of .^ n ^ OT El< * aB S e Egypt ^.Bgyptiaafi H&nTO Ifc... ' 

ss a ^sr-d^sr. 0 sa 

Norembcr 30, 1373, asta iloss £I2Jffil). £? r n 2.“ I ' aa fS ld& ‘ ) Falkland la. J 1.0 Xswflsbrfdra 

Loss on disposal of asaets of subsidiary j _n.143.78I) . Jict carrenl Ca- (Si I x. ZealandlS) sJ8. 

on cessation of trade nil i £15281. Leaving ra , f' s ’*Sr" 5??? 11 ’ Siiauamau.-. Oml 

£l£4S (loss tiaRWi. Board concent ifH'SKS . 7 ca ? i.™ 1 &ed*l bank loam Fiji I«. (S> f\p-6 1.BH7 M^rfip. CJJ 

results for second half year will show (aa ™ e »- ^ ***£, Per 29p Finland Msth k a 0RB6 AiSrtMSL~Sida 

funher improvement. Ordinary share _5.0p (g.0w. ■ Ortua France — ..... Tnodi Ttanc 8.473i Xntrmv Krwi 

Of Mm LANCASTER (conveners of rayon b ^ ln S^ £ ? r „?^ 1 i non * a die Franc 423r e <WfetI»n- 

and nylon fabrics' — No loienm dUvideod. 10 ^ UC J, JJ. 1 fC*34fi>. Ex- Fr. fi niua , .. Local Franc I47ii Biraof I *** 

(same*. Turnover for 78 weeks to ,I4 - 3S8 ’- Taxation il9.«M Fr. Pac. Iil._ C JJP. Franc 164.139 , l ° 1 ' 

January 9. 1878 334.221 inasjBM). Profit iSHSSti*!* ^S.jaxadoh Faloxtati «»; 

ai.ni i is. 312; before ox LtSOO f£3.55C>, f 11 ® I t ttrfg a fityWond £H,#O 0 ggben— .CJ^ftanc 4H7& Fanama^x. ra d r x 

leaving £7.010 (£4.667). Loss attributable (“mot. The directors jntona recommend. Gambia (8) — IMasi 4 Panama . . ■ 

£3.046 i profit £4.662) after extraordinary (nu. in ahsonea of unloreseen Ctrcum. Germany . - . Canal Zoo*- 

non.rccanlng debit SM56- (am! Earn- “g I?* 1 <u ’“ end ^tBasQ ■ ° rtmwk | ^ fiajwaSr^48lXl»» 

togs per 5p share nil iojsdI. Exrra- 1*“ be pot less than last yoarti L03p 
ordinary loss relates io costs or rights Pf? * lura - Btaomrtianr Investments bolds 

^LONDON and LFNHnv ihvestmeht A rtnittimtf^iii a m Nni rfinge iSs cej- ♦ T* 31 Part of the French connmnuty -In Africa fo matty 
TR^^FinM drJideJd fr lSTS- S IS T®»"C commies me^r. . ^ 01 ^mch -Wesi Africa or French Equatorial Africa, 
share malting l.Tan (l.gjpi lor. year trust— R esults year ended 4-fRapeea per pound. Tourists. visiting Sri‘ iinkflT TO»hra ’ 

ended March 31. 1978. Dividend <w ” B ” Marta 31. i»7£ already hnmra. Invest- a premium of 85 per cent.- - - 


5.2p 3.499p 3.222p 


GiHsDuffus 

The Gin & Duffus Group carries on an international business as merchants, 
brokers and processors of a wide range of primary commodities. 


HJ 

k - 84J 
423 
1.® 
•4JE 
n.» 

• 847 
0.7 
8.41 
• 
■ 12.i 
22 J 
42i 
9w4; 

JiKW 

1 rotu 


Neiheriiujd — GoiWt-r . j 

.Yatfa. AntTcv A atilUan Guild j 

Xwrfleh rM tBjl^p^ Ddhr ! 
X. ZnbodfS) SJ5. Dottw 

Nicaragta Cordate 

H«r Sp...^.. CJJL Franc 
Aigerta-<Sj_Ssira 

Xorwav Artcg.lLranB 

Oman Sultan- tBfai Omani' 

tteoffSl J ' 

Paldateji Fist. Rupee 

Fsnnnuh... .... H al ho n 

Fatuma ' 

Cura] Zook- n£. f 
ftpnajr^jSlXiBa 


a premium ef 85 per cem.- 


Overseas subsidiaries and associates in : U.S.A. • Canada •Brazil Ghana - France ! " r £g|; S5? 


about L1236 Rh. dollan to H. 


IfiRhodesnd 
C Regime on 
st a rate o* 


Switzerland - Germany * Hong Kong ■ Singapore - Malaysia ■ Australia 


capitalisation of it , am ■•'B”. shares will V* rout. Chairman rorecora j * SSSPar’a^raraw^rM pw 

be added 40 this allotment. Income from increase In income for current year, j n a T * w 01 A Fra - » to 008 umt of JM 

iawstmenis. £344,735 (£309.798)- Interest Meeting, 20, Cannon Street, E.C., June 14, OTWney. ' 

00 temporary loans and deposits £112,242 nooo. - - - (X) General rare: oil and Itfia exoarta T-33C9. 


<St Tta 18m 
ct an of 
the -.Han 
North -K 
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dongs; -1 
^yinfbzmai 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




** 1975 improved from £0.42m. to'; 
• John Laing and Son. -£0.47m. - and- dividends total 

Sir K'rby Laimr. says the Board . 2.6604p net (Z.444p) The comnanv 

K-cl S p‘tMUbmTv E ™te S P pS.in7lSta™ d 0 ™K 

1975 P1 “ Dm y achKfted m ■ ■ At end December, 1975 the Daiiy 

The Strategy of diversification throSniy!* 1 1348 per -5 enL of 


Statement Page 26 


Bolton 

Textile 

setback 


i It 


gives the group great strength, he 
tells members.. 

The construction company has 
obtained a number or large long- 
term contracts which have given 
ft 'a sound basic turnover for the 
, ne\t two years as far as general 
•> building Is concerned. Very little 

heavy civil engineerine work has 

i been coming on to the market 
however. 

Doubts - expressed about the 
v. lone-terra opportunities for the 
1 North Sea oil operations at Gray. REFLECTING a downturn In 
thorp have proved to be justified, trad mg, pre-tax profits of Bohan 
SayS , aLft ! hp ceneral Textile MW fell from £303.00(Mo 

seeks : ?=° ssvjpsss & *«£ 

Apra 3 °' 

ihe Thistle field is floated out next Mere * 3 “» aw ' 
month. ws' y "iw 4 

- The product manufacturing side £ 0 «# rooo 

has very full order books aod the crouo luroorcr ... ; 4*00 a'roo 

Board is reasonably confident of before l4X 132 303 

the. outlook for the nekt 'two ?* 157 

J* 31 " 5 - . Extraordinary proffv 211 

Commercial property develop- Attributable 34 ns 

merit continues io be adverse}}' “ J*«t surplos alter costs m sak- of 
affected by' economic uncertain- B - rc .Y 1 “* headquarters at 1W0. Clctteo- 

s»vsaafft“ 

As reported on AprU 27. turn- s,te heId by i. 2?W D * 
over Increased from £2 46m. to new headquarters The 

2$48fn. in 1975 and profits ex- *BS™8ate . P"ce payable for 
pandfld from £lL22m. to c 14 46m Withdean inclusive of aequisiuon 
before tax. The dividend is costs amounted to £485,000. 

1.77250 (1.636p) net and a one- In December, 1975. shareholders 
for-five scrip issue is proposed. were informed of the acquisition 
An increased provision for the alternative premises for group 
reduction in value of same sites headquarters at Charterhouse 
6E £1.875.000 has been made. This Square and of" the intention to 
fc specifically related to a mini- dispose of the* Withdean site, 
her of sites held for commercial Arrangements entered into have 
development where it is felt that Involved the sale of "Withdean to 
In- the current economic climate First course. and the • surrender 
the prospects of early develop- and cancellation in favour of 
ment are particularly limited. Welfare Insurance Company of 

the agreement for lease entered 
into between the company and 
Welfare. 

The Board felt it unwlsff in the 
existing economic climate, to 
continue with the original project 
and consider that the economies 
from the .use -of the: new head- 
quarters at Charterhouse Square. | 
Turnover Tor the first four together with the cart-flow and 
non tbs of 1976 at Vsber-Walker p ™"* 

■h nw c a modecT iucreacp and ih«> °f Die mterest in the Great button 
^ niorease and the street site, will assist th? company | 

iptiSic ihat this tren/ wm 1 

■cntiniic and improve further ™ p ™' c lhc effic,ency of 
vith any revival in the general group - 
■conomic situation. •• 


MARSHAL’S ADMIRALTY 
*" SALE OF THE 
M/S MANDARINCORE 

PRESENTLY LOCATED AT PIER 2C 

HONOLULU HARBOUR HONOLULU, 
HAWAII. U.S.A., AS IS, WHERE IS 

Sale to be at public auction on June 10, 1976. at 10.00 ajn. at 
the main entrance of the United States Post Office, Customs 
House and Federal Court House located at Honolulu. Hawaii. 
The terms of the sale are ten per cent (10 per eent) of the 
sale price on the fall of the hammer with the balance due on 
confirmation of the sale by the court, all sums to be paid by 
cash or certified or cashier’s cheque drawn to the older of the 
United States Treasurer oo any UJS. commercial bank with no 
other method of payment accepted. 

The M/S Madarincore is a fully refrigerated Israeli flag vessel. 
Vessel Number M/S-189. She was built by A/5" Bergen M/V 
in March 196S at Bergen, Norway. She has a dead weight of 
B.710/8.420, registered gross of S.1S5/5.927. and net of 4,812/ 
3,356 (CSD/OSD), with an overall length of 455 feet 0 inches, 
a breadth oF 65 feet ID inches and a moulded depth of 41 feet 
0 inches. Classed Lloyd's Register of Shipping UMS +100 A! 
+LMC +RMC, passed December 1972. Engines are B and W 
diesel of 11.500 bhp. Speed 19.5 knots loaded. Reefer capacity 
415810 cu. ft. reefer bide. 

For information contact: 

The United Stales Marshal for the District of Hawaii 
Federal Building. 335 Merchant Street. 

Honolulu. Hawaii 96813 - Telephone (808) 546-2150 
or 

Case. Kay, Clause and Lynch. Attorneys 
1100 First Hawaiian Bank Building, 

Honolulu, Hawaii - Telephone (808) 586-7261 


GILTS PARTNER 


We are very interested to hear from experienced gilt-edged brokers, m their early 
to raid thirties. Who are now seeking the scope and rewards that partnership will 
bring. 

The requirement is for high technical competence coupled with strength in selling 
to the institutions. Absolutely essential is the personal suture and maturity Chat a 
partnership appointment demands. 

Please reply, in strict confidence, giving relevant details of background, qualifications, and 
experience and quoting current earnings level, to Sox £7967, Financial Times. TO Cannon 
Street. EC4P 487. 


Diamond Investment 

Agentx required n sell investment 
diamonds victim an established lyiccru. 
The system which baa the mast accurst* 
grading method! <n the wo’ld hu been 
operating successfully in Europe for 
seven yean. Plan! »rt hems made to 
cover the whole of the U.K. ms'fcct. 

Fp r Full fnfprmatic, on rAP^iinon, 
safeguards. sclei literature, etc , 
trrIZt to: 

Managing Director 
Diamond Selection limited 
57a Hatton Garden, London, EC1 


TRANSPORT 

Major group seeks small independent transport 
companies for acquisition or participation. 
Size not important although minimum turnover 
of £750,000 per annum is desirable. Manage- 
ment should be prepared to remain in the 
business subsequent to any deal. 

Principals only. 

Write Box E.8020, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


Improving 
trend at 
Usher- Walker 


iiininRNiiDinHiniNmiiiiiimii 

Wanted: Genuine Investment Opportunities 

in Britain or Ireland for 12,000 Members 
of the West German Medical Professions 1 

These our clients have £ 5 — 20,000 each readily available. 1 
for joint or individual investment in real estate/deposit accounts. ■ 
Parties interested in co-operation, please contact: § 

C1C COMMERZ & INDUSTRIE CONSULTING AG S5 

m HqwJIldg Auffahrtsallee 49, Muenchen-19, West Germany ■ 

■ailHMIlIHUUHIBinUIBIKnillBHIUNI 


L 
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PLASTIC MOULDING 

U.S-A. corporation manufacturing and marketing highly suc- 
cessful ranges of specialised bath and kitchen wares proposes 
to enter the UJC and European markets. An established 
profitable moulding business with injection moulding capacity 
and efficient management is sought for acquisition as a launch 
' pad for this plan. 

Replies in confidence to: 

Plana, c/e ROTH DEU & CO. 

Chartered Accountants. 15/17 Ridgroount Street. WC1E 7AH 


the 


- ALMER1A - SPAIN 

2.000,000 s.m. land for sale. Situated on main Alrante-Almeria caa« road. S 
mife> from sea and Hoorah town of Mojacer is 15 kilo metre* avray. The land 
which is arable and has soft railing (rills would make a superb rough ndmg 
' estate and is ideal lor shooting. It has adequate water supplies and test holes 
show a continuous flow of 4 mil lion. litres per day. quality of water is very good. 
Grants of 70 % from the Government are available toward* the cost of aiming 
the land into farming condition. 

A 10 year interest free loan is available for the purchase of farm implements 
and machinery. A continuous maintenance grant is available each year to keep 
tbe land in farming condition. Advice from agricultural government advisers 
is available. Electricity and telephone connections are on site. The price of the 
land Is 20 pesetas par s.m. making a total price of 40.000.000 pesetas. 

For details write: 

Man pen Systems Limited 

Manpet, House. Ashton Lane. Sale, Cheshire. Td 061-973 Mg. Telex: 647445 


Failing any unforeseen setbacks 
ic tells members in his annual 
•eview that the directors expect a 
‘satisfactory result within the 
hails imposed." 

Continuing efficiency has been 


English and 
Intend. Trust 


Buy or Rent 
Restored D,D’s 
for brilliant sales 


. . . . .. ... Revenue of English, and Inter- promotions at 

■ccronpar iied by further growth in 0a iJ 0M J Trust dropped slightly homeorahmari 
ninnsically more profitable areas fj . om £569,180 to I34&364 in the ^ ‘ ^ a ' oa a.^ 

f the market. Mr. Biggs regrets year t D April 5, 1976 subject to complete details 
Jm this_ progress i* penaliseri by 1Sx a[ £229, W, compared »ifh fromOftinibus 

•irreni Icgislatmh on profit £247,9977 An amount of ~£11,S43 promotion^- oq - 

*argms but is pleased that tbe (£15,90.1) is retained. Mitr-hollCt Pri 

ior eminent no\* appears to A net final dividend of 2.1p "n^neuoLc^i 



km 


ppreciate that changes in the keeps the total at 3.15p. 

‘ i ice c:bde are necessary Asset \ aluc per 25p share 103 (p | 

A«? known, pre-iak profit during cS4pi. 


APPOINTMENTS 

Chairman change 
at Pennali 


Entrepreneur looking for 
£20,000 Venture Capital 

in- dnfrr to tulOl eoairadtuJ ohhs*- 
nons. Miih uorld-wide L-lpclroaic com- 
muhkaaan system. F.auiu offered 
*llh multi-million pound paiemmL 
Apply Box F. TftS. 'Vinsaclal Tones. 
IB. Cannon -Sxml. EC4P 4BV. 


A well established Inler- 
uational Marketing Bouse Is 
seeking to expand its range of 
export agencies on behalf of 
top quality British Manufac- 
turer;. Live contracts are 
Immediately available in 
Western Enrope and the 
Middle East First class refer- 
ences are available. AH 
enquiries will be answered. 
Please write to Box E.8022, 
financial Times. 10, Cannon 
Street, EC4P 4BY. 


Company required 
with capital gains tax 
losses (preferably 
agreed) in the order of 
£2/3m. in property. 

Full details in confidence to 
Box E.S018. Financial Times. 
10. Cannon Street. EC4B 4BY. 


BUSINESSES 

REQUIRED 

If you have z business making net 
profits of between £50.000 and 
£300,000. we would like to nttt 
you with a view to offering zn 
above mzrket pure hoc price for it 
in appropriate cases. To arrange a 
confidential meeting phone 409 
2997. or wriro to Bex £7947. 
Financial Times. ID Cannon Street. 
EC4P 4BY. 


tlr. W. D. T. Taplcy, deputy' 
nagnig director i»f BTR. has 
•n appointed chairman oT 
RMAL1 following the retire- 
rit of Mr. John Watson Tram 
l post. 

* 

Jr. Peter -F: Scott, chairman of 
PROVINCIAL INSURANCE 
VI PAN V. lias announced his in- 
tion. to retire at the close oF 
5. Mr. Sc r*u joined the Pro- 
aol .in ;i director in 1946. was 
omled deputy chairman in 
» and became chairman in 
'. Mr. Charles F. E. Shakertey 
•sentiy h deputy chairman). 

*> to succeed Sir. Scott, was 
led ro the Board in 1969 and 
appointed deputy chairman- in 
? 1.173. 

★ 

r. P. P. Ralph has become a 
?tor of CHARTERflOUSE 
HKT and has been appointed 
of its corporate finance de- 
nenl. 

★ 

■. G. F- Armltagc, newly : 
ed chairman of the BRICK 
ELOPMENT ASSOCL^TION, 
»edcd Mr. Paul Hyde- 
usoa, nol Lord Hill, as re- 
•d in Friday's Financial 

5. 

. W. M. I’ybus. chairman of 
L and of the British Fuel 
ianv, has been elected 
dent of the COAL INDUSTRY 
ETY in succession to 
dicr K. Hargreaves. Mr. 
I. Brash aw. director, factor- 
CharringlonR Solid FueL be- 
s chairman of the Societs'. 

. + 

John Nutlall has been 
.nied marketing director of 
.1SH ELECTRIC CONSUMER 
)VCTS. Mr. Nuttall joined 
nmpany as Marketing Mana- 
'S raoqths ago from B.D.A. 
Vrlhur Mackenile Parkinson 
nes deputy managing diree- 
Tr. Mackenzie Parkinson was 
ausly sales director, and has 
with the company for 30 


M. d. Lewis has been 
nied divisional director 
orinci of ESSO PETROLEUM 
PANY. He will be responsible 
he sate of nil Esso jnptorinK 
icrs t hr ouch retail outlets. 
aka« over his new post from 
David C layman, who has 
i lo another senior position 
ihe company. 

+ 

Geoffrey ~ Ellon has been 
nted deputy managing direc- 
r RETAHj AUDITS, and will 
iuc ns head *of the client 
■c dins ion. Mr. Tony PtnJwtt 
Mary and accountant) and 
John Ruddock (responsible 
sale* division) become 
ate directors. 

•fr 

Ron Thornton, economic 
narket re search manager of 
nvetl Information Systems. 
?cn elected chairman for the 
c year of the BUSINESS 
3 MENT TRADE ASSOCIA- 
S da la processing division. 
* 

owing the acquisition of 50 
ent. of the share capital of 


HARRISON ■ MONOBOND by 
Armitagc Shanks Group the 
directors of Harrison-Monobond 
are now as follows: Mr. Kennedy 
Campbell (chairman). Mr. Fred C. 
Uarrison (vice-chairman l.- Mr. 
Geoffrey Harrison (managing 
director >. - Mr.— Richard V. Wfld- 
blood. Mr. Eric S. Holland' and 
Mr. Jgbn Round (also secretary). 
Appointed to the Board of -Markes 
and Co. are Mr. Tim B. W. Bennett 
aod Mr. Brian T. Foster (also 
secretary). Mr. Bennett and Mr. 
G. Harrison have . also become 
directors of Armitage Plastics. 

★ 

Sir Arnold Weinstock. manag- 
ing director of GEC, and Mr. 
Howard Thomas, chairman of 
Thames Television, have become 
vice-presidents of th e ROYAL 
TELEVISION SOCIETY. Officers 
for 1976/77 are Mr. Vic Gardiner, 
chairman of council: Mr. Brendan 
Slarahi. vice-chairman; ‘Mr. ~B1U 
McMahon, honorary treasurer, 
and Mr. Tony Pilgrim, honorary 
secretary. ■ ■ 

★ • 

Mr. E. S_ Phillips has been 
appointed to the Board of RACAL 
CO.ta IUNTCATIONS EQUIPMENT 
as production director. 

★ 

Mr. J. R. Pickford, technical 
director, BP Nutrition (UK), and 
Mr. G. F. MacEwen. trading 
manager. Nordos . Feed Materials, 
have both been appointed direc- 
tors of NORDOS FEED MATE- 
RLALS, BP Nutrition's whoDy- 
owned commodity trading subsi- 
diary. 

★ 

Mr. Eddie H. Gougb has been 
named preddentfar 1976-77 of the 
COAL MERCHANTS’ FEDERA- 
TION OF GREAT BRITAIN. Other 
officers are Mfc. C. fL Chariton, 
senior vice-president, Mr. W. 
Smith, junior vice-president and 
Mr. W. B. Hereoek, honorary 
treasurer. 

. . * . 

Mr. Brian D. Gr^en has become 
sales and marketing director of 
CHESEBROUGH-POND S. He was 
previously general sales manager. 

Mr. John K. Pitts Has been 
appointed a member of the TEES 
AND HARTLEPOOL PORT 
AUTHORITY. Mr. Pitts is deputy 
chairman of ICI agricultural dm- 
sion and fills the vacancy left by 
Mr. Gerry Connolly on his. reag- 
nation In become northern director 
of the National Enterprise Board: 

Mr. W. X Hrpftins and Mr. A. 
Hill, directors of Reddish Chemi- 
cal. have joined the Board of CON; 
NOISSEUR SUPPLIES. 

Viscount Exmouth has jolhed 
the Board of SESCO (HOLD- 
INGS). ^ 

Mr. Andrew Rej nolds has been 
appointed to the Board of CAR- 
LESS CAPEL AND LEONARD. He 
joined the company tn 1974 .as. 
managing director of the ' newly 
acquired subsidiary Carlcss Chemi- 
cals. where he st/li retains overall 
jesponsibiliD’ for the .group s 
interests. 


For Sale as Going Concern - 
FINANCE COMPANY 

■of modes* uit 1 8 f °*i Miea.in the 
region of £20.000; hut possessing she 
unique feature of a name identical to 
that of one of the foremost American 
International banking corporations. For 
particulars please reply, furnishing 
jronr telephone number, to Box 
E.802L Financial Times. 10. Cannon 
Street EC4P 4BY. 


CYPRUS 

British controlled company wishing to 
expand Irom prestnt interests in well 
known industrial ■ plant has manage- 
ment. space and fundi available to act 
as stockists or local agents for quality 
complementary lines for engineering, 
automobile, constructional markets. 

Replies in confidence to: 

Be* E802B. financial Times 
10 Cennon Street, CC4P 4BY 


TODAY 
A DIAMOND 
INVESTMENT SEMINAR 

will be held between 6J0 p.m. 
and 8.30 p.m. Subjects covered 
will Include History and Back- 
ground, Grading Methods. 
Supply and Demand and Tax 
Advantages. Details from: 
DIAMOND SELECTION LTD. 
Petersham House. 

S7a Hatton Garten, London EC IN 8]D 
Tel. 01-405 804 5. 


CONTROL PANELS 

U.K. and Overseas 
■Custom built to I.E.C.. D.I.N. 
and. BS Standards 
MAX WRIGHT LTD. 
Electrical Ehgineerr 
Ware. Hem - Tel: 61235 


BUSINESSMEN 
! AT HOME.... 

We can put a Telex it your dis- 
posal for £25 p.a. If you are on 
the phone then you can send/ 
recoive Telex through our bureau. 
01-405 4442 01-404 5011 

British Monomarks (Est. 1925) 


BRANCH OFFICES— 

Motivators required to run branch 
offices for eftablished plumbing and 
heating company. No experience neces- 
sary. Must be self financing for first 
two or three months— thereafter profit 
participation of at least £800 a month. 
Write Managing Director. 
Ambassador Plumbing and Heating 
Co. Lin.. 

SB, Musweii Hill Broad war, 
London N10. 


FOR SALE 

Ranoe 0» prcoucts wHh protect ules 
success :o Furniture Manufs.: Hard- 
ware 4 D|Y Outlets. Over one million 
already in use. 

1 elect lan mould ms tools, lies end *H- 
nard tools: tope :ner witn Goodwill are 
Included in tbe price o» £25.000 plus 
SAV. Production K subcontracted. 
Unlimited uatentisl for Seles Market- 
■np and or Manufacturing opcraclon 
seeking additional Ones. Principals 
only to Box E.B027. Financial Tunes. 
iO. Cannon Street. EC4P a»V. 


LIMITED COMPANIES 

FORMED BY EXPERTS • 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD. 
30 City Road, E.C.l. 

01-628 5434/5/7361 /9936. 


LIQUIDATION STOCKS 

London A European Holding s Ltd. 
And from other. sources 
Ultra Modern Chairman's Suite, 
Rosewood Finish Satin Steel Trim &ft. 
Desk, 6ft. Sideboard and Filing Unit 
£750.- Mahogany: Finish • Shaped Top 
Desks Cl 00. Mahogany Finish 6 ft. 
Desks £65. Philips Model 84 Dictating 
Machines. Hundreds ol Items. _ . 
Coll 01-537 9663 for more details. 


MAJORCA'S 

Most famous bar-nightspot 
FOR SALE 

Established IS yean. Excellent prestige 
business. Very high .profits. £70,000. 
Serious enquiries only to: 

Boa E 8038, financial Times 
■10 Can non Street, EC4P 4BV 


GARMENTS & BEDSHEETS 

Leading Indian garments manufacturer 
offers exclusive styles in Madras 
Checks. Cheesecloth. Brushed Cotton 
and other bandloom fabrics and mill 
made bed sheets and pillow cases. 

Importers & Agents may contact 
01-40S 4840 er 

Write Sox £8000. financial Timet 
10 Connon Street. £C4P 43Y 


YOUR OFFICE IN 
REGENT STREET 

■ Luxury furnished private offices 

■ Prntiga business address 

- 24-hour telephone answering 
• Telex, secretarial. Xerox 
ADFONE BUSINESS SERVICES 

ISO REGENT STREET. W.l. 

Day 01-734 9571. Eyes. 01-734 5351. 


EXPORTS 

Businessman with some goad connec- 
tions overseas wishes to acquire 
interest in a well established export/ 
and Confirming House. Possibility of 
rapid expansion. 

Principals, please reply to Box E.8026. 
Financial Times, 

.10. Cannon Street EC4P 4BV. 


Private Company 

in the office specialist selling and 
distribution field,- wishes to expand is 
operations in the London a/oa. 
Interested in either marketing new 
Products or the acquisition ©/ similar 
business. 

Write Bar £.8029, Financial Times, 
10, Cannon Street EC4P 4BY. 


ZURICH/ZUG 
Swss Company with international 
lelanon* offers: 

Establishment, domiciliation and 
administration of Swiss and 
foreign Companies, 
i Import/ Export and transit trade 
services. 

i Advice In all matters of trade and 
trust, etc. 

Please write to: 

FOB 565 CM-0OJ8 Zurich. 


CAPITAL AVAILABLE 
Private source prepared to 
undertake new business. Will 
consider serious company 
liquidity and reconstruction • 
situations. 

KONRAD ROBERTS LTD. 

InveseniMtt Ranker*. IS George Street, 
Croydon - 688 1393/1674 


16% PER ANNUM 

Interest paid on deposit account. Paid 
gross. No tax deducted. Minimum 
deposit £1QQ. Minimum period 12 
months. Special rate for £10,000 plus. 
full portfeuiors from: 

FIRST FAVELL FINANCE LTD. 

1>2 BtrcMeld Road East 
Northampton NN3 2HG 
Telephone: 8604 714130 


REQUIRED BY INDUSTRIAL 
INVESTMENT COMPANY 
AN OPERATING GREY 
IRON FOUNDRY 
capable of manufacturing floor 
moulding and semi-automatic 
runs up to 1 ton 
Write Bo* £.8017, Financial Times , 
10 Cannon Street EC4P 4 BY. 


INTERNATIONAL 

ORGANISATION 

For Brokers (Property. Insurance. 
Mortgage. Investment rad Banks). 
Membership now available in UR 

and EEC. 

MERCHANT BROKERS EXCHANGE - 
56 WIGMORE? STREET 
LONDON, W! 


Overseas Company 

wishes* to purchase small 

Freight Forwarding/ 
Airfreight Agents/ 
Ships Agency 

business Southern England 

Enquiries in the first instance to: 

Walter Judd Limited 

.Ref.: PB 147 

la Bow Lane, London, E.C.4 


MANAGEMENT TRAINERS 

Con you design and prepare a first rate short course on any 
of these topics? 

* REPORT WRITING 

* DECISION MAKING 

* EFFECTIVE USE OF TIME 

Can you also present it professionally and effectively? 

If io. we can offer you the opportunity to earn excellent fees ninping four 
or five courses a year- Wc are a leading International training organisation, 
based in London, and our clients are a wide cross-aection of the country's 
senior management. 

Please reply to: 

Bor £.7945. Financial Times. 10 Cannon Street, EC4P 4BY 


IS THERE A DIRECTOR 
MISSING FROM THE BOARD 
OF YOUR COMPANY? 

My contacts and experience in 
British industry will surprise you. 
Perhaps they could be of use to 
your Company, in return for a 
non-excutive directorship ? 

Write Box E. 7931, Financial Tunes. 

10. Cannon Street, EC4P 4BY. 


EXCESS GAPACITY- 
AUSTRALIA 

A large Australian company which is 
engaged in light, medium, and heavy 
engineering, and has a national distri- 
bution organization, is desirous of 
acquiring manufacturing activities 
which would dovetaif into its own 
structure. 

Diquirie* with brief particular! to; 

M. A.‘JBrend,29 Omhun Street 
London, SW1 


FINANCE FOR 
LEISURE 

(£100.000 upwards) 

Wr are m ihe Leisure business and 
u present operate Bingo Clubs 
and Cinemas with a good asset 
backing and reasonable profits. We 
are . geared for expansion and we 
require tliher a medium term loan 
on realistic terms or prepared to 
give a share or the equity to the 
right person or company. Only 
genuinely interested enquiries 
please as we have no wish to hear 
from curiosity seekers. 

flux £.8019. Financial Times. 

10 Connon Street EC4P 4 BY. 


ATTENTION ALL 
EXPORTERS 

We arc seeking to appoint worldwide 
agents for . the distribution of our 
quality scotch whisky. We believe our 
prices to be the most competitive on 
the market. Dctoifs: 

Maxglun Ltd.. 44 Market Jew Street 
Penzance. Cornwall - Telex: 4560B 
Toll Pounce (0736) 61343 


ESSEX house builder 
operating in the Home 
Counties is interested in 
purchasing house build- 
ing companies for cash. 
The assets should include 
land and/or tax losses. 
Please apply in writing, 
in confidence, to; 

T. Mints. A.C.A.. 

Trevor Jones and Company. 
Valley Hmise. 

102-104 Cros.«br 0 'jk Street. 
Waltham Cress. 

Ilcrls. EN8 8JR. * 


“ FUN MONEY ” 

I am Chairman of a family business 
“established” 1.1.1882. My advisors 
tell me that I must have more work- 
ing capital. The amount indicated is 
in the region ol £25.000-5100.000. 
dependent on the equity content. 
Industry — Agricultural machinery. 
No FUNK money please ! 

Replies (o: Chartered Accountants, 
Box E.B013. Financial Times . 

10, Cannon Street £C4P 4BY. 


PROFIT SHARING PARTNER 
ARRANGEMENT 

fixed income base 

lo Accountant Mananapemem Consult- 
ant or linanclallv,or<cnted Manager 
v>.m cnircorcnrurtil drive. Required 
br Private investor with substantial 
funds but limited time to build up 
and manage a number ol Inter- 
nationally basvd direct comnanv In- 
vestments including venture cnpltai. 
Flved income one oius cauiiv oariica- 
patlcm an favourable terms. Languages, 
overseas a no er oaniculjr industry 
expci icrce oreierrne But comoatible 
persona lily and obiecn-.-cs decisive. 
Send lull details in stnciest confidence 
to Mr. j. v Lawrence, 13 John 
Prince's Street. London W1 M UHB. 


OFFICE/APARTMENT 

TEHRAN 

Small international agency mv.ies a 
company requiring accommodation and 
office space to take over the majority 
of a large 6 room suite in central 
Tehran. 2 telephone lines and Telex 
available, furniture and facilities. Rent 
•>8.000 rials per month. hriiKipaii 
available London shortly. Write Box 
£8039, Financial Times. 10 Cannon 
Street. EC4P 4BY 


Businessmen 

Ate you meet a iced to establish a 
business in Belgium or cake over an 
existing company/ All administrative 
fiscal and financial problems solved. 
Call Mr. Koolcn for first appointment 
at the Hilton Hotel fParlc Lane on 
Thursday, 27 th or Friday 28th May). 


SOUTH AFRICAN 
PUBLIC COMPANY ■ 

have funds available for equity par rid. 
pation In or acquisition of ihe South 
African subsidiary of a British Com. 
pany engaged in manufacturing. 
Principals (or their professional 
advisers) apply ta: 

Box E.799T. Financial Times, 

10 Connon Street, EClP 4 BY. 


NEW 

PRODUCTS 

Major Hire Company involved in Small 
Tools and Contractors Plant with 
unlimiteB lundt interfiled .n marketing 
new tquipment lei Building. Industrial, 
and DlT markets For further informa- 
tion apply - 

Bo i £804 1 . Financial Times 
10 Cannon Street. EC4P fgV 


PRODUCTION CAPACITY 


ELECTRONIC SUB-ASSEMBLY 
FACILITIES IN MALTA 


A Subsidiary company of a large British public compare hai 
spare capacity for electronic printed circuit board assembly 
or simitar sub-assembly work. The plant, is modem and is 
situated near the capital of Malta, and has qualified electronic 
engineers operating wtthrn a totally skilled labour force. 

Malta has the benefit of being a low eon labour area and 
is associated with the E.E.C.. and therefore benefits frotr 
.favourable custom duty conditioru. The factory hu compre- 
hensive communications and Telex facilities. 

For Orompr quotation phase contact; 

Mr. ]. Toledo (Director). Television Limited* 

-Factory BJO. Industrial Estate, 

BulebeL Malta 

Telephone? 78195 - Telex: 423 . 


FOR SALE 

About 300 tons agricultural urea 
packed in 50 kilo poly bags. 

Write Box £-8016, Financial Times. 
10. Cannon Street EC4P 4 BY. 


£1 A WEEK lor tC2 idnss or ohonr rrXJS- 
saffes Combined rates -r rclex under £3 
a wvek. Meuaoe Minders International. 
42-45 New Broad St.. London £C2M 
1QV. OI-OBBB. Telex 8811725. 

A NATIONAL two- day seminar delivered 
in suntfe terms on bow to export and 
wear helo is available. J one— London. 
For details ring 01-248 5992. 


MINIMUM INVESTMENT 
£15,000 

Private Own Piny with flexible approach 
to finance, faculties has lundi available 
for lnvestmeflt''Jir manufacturing con- 
cerns or. Bill Discounting. Wn:e with 
brief derails ta: 

Bax £.7953, Financial Times. 

10. Cannon Street £C4P 4BY. 


Owing to expansion of activities 

£ 20,000 

share imilable Leitun Busman active 
or sleeping, considerable cash returns. 
Small share could be negotiated. 

Write Bov £0040. Fimncfof Timea 
10 Cannon Street, EC4P 4BT 


LEASING 

Funds from £Jm. required. First 
class covenants offered. 
Principals only need apply. 

Write Box £.8015. Finonciof 1 T/moi, 
10. Connon Street 6C4P 4BY. 


i ATHENS. Exoerienced Mad I cal Practitioner. 
39. (MttCGPi cm IB rat Inn to Greece avail- 
able « Medial Officer to British Corn, 
panv. -Willing to consider Medical Phar- 
maceutical product i epreseMstion, write 
Bex E.B034. Financial Times. 10. Cannon 
I St.. EC4P 48Y. 

EXPORT DISPLAY packs, 10 itama. sample 
set £2.70 me. VAT. For details- eon tact 
Aiamplav Ltd.. 320 St. James's Road. 
London. SE1. 

i 

‘IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and *rarrantrt br IBM. 
Bur — save uo td JOoc. Lease— 3 rears 
I from L2.20 weekly. Rem — from lib per 
I mOntft. Pflone Vertex. 01-841 23BS. 

I 


HOLLAND 

Trader and shipper wants to 
develop growing Anglo /Dutch 
business and welcomes ideas and 
co-operation. 

Write Box E 8014. 
Financial Times. 

10. Cannon Street EC4P 4BY. 


REPRESENT several U.S. Com panic* 
wishing to hove thqfr vendor parts 
manufactured In the U.K. Gratings, 
mouldings, orenlma, prUitetf-cIrcuKB. 
machine parts, assemblies, etc. Also 
dies- tools, fixtures, etc. ' I am also 
seeking suitable products to market in 
the U-5. Write Box F.427. Financial 
Times. 10. Capnon Street. CCaP 4BV. 


TOYS AND GAMES 

Manufacturer with refreshingly new 
range of products seeking greater 
market penetration. Requires sales 
agency- or similar, capable of handling 
range on commission bun. 

Write Bax £8038. Financial Tunes 
10 Connon Street. £C4P 4BT 


STOCKBROKER 

A Far East based Stockbroker is seeking 
lor a partnership m an established 
stocktaking firm in the City For the 
purpose ol expanding the business. 
Have already substantial broking 
accounts with London. Interesting pa ret 
please write to: fioz £8042. financial 
Times, 10 Cannon Street. EC4P 4BV. 


PRODUCTION 

CAPACITY 


, MACHINING CAPACITY available up - To 
• 22ft. long. Maximum w rig nr to ions. — 

N iy LUG Stockport. Td. dhi-48o 


JERSEY PROPERTY Com panv owninp free- 
hold block or recently renovated flau 
and shops all un tenanted lor sale. 
Fulham. endsea area. Lil 000. Write 
Box E.8023. Financial Times. 10. 

_ Cannon Street, EC4P 4BY. 

LEASEBACK FACILITIES available an 
commercial properties to existing 
owners or prospective purenasera. Send 
»UM derails In confidence JO Brian 
Property Investments Ltd. 47. Peter 
St.. Mancnester M2 6AU. Tel : O 6 I -634 
2510. 

LEICESTER SQ„ a prestige business 
address from 39a per week. 636 
9957 and 636 4224. 

LIMITED COMPANIES from £BD. London 
and Olfinorr. Tel. CCM 0624-23733. 

NATION WIPE DEBT RECOVERY SERVICE 
PTS-Ltd.. Alliance House. London. SWT 7 

_ EOR. ,01 -767 1 36S- <V5 linos'. 

PLASTICS. Ex Salas Dlrerior ol nromin- 
ent Loom Leaf Plastics Co. Is interested 
in acquiring a -Firm or pan of concern 
i? iJt? *£!!*' busliKu. Write Box 

. E.8026. Financial Tunes. ID, Cannon 
Street. EC4P 4BY. 

PRIVATE MAILBOXES. London. LIS pi. 
Post Restarts or daily InrwardirD- 01- 
405 0463. British ' ’Monomark. Box 
A. London. WC1 V 6JCX. 

*TA»“ A SMALL Import 'Export Aiencv. 
Work at home by doss. Wade 'Con- 
aujrants 1 Ltd.. Dent- F., p.O. Box 9. 
Sutton. Surrey. - . . , . .. 


AGENCY WANTED 

Central Scotland General Engineering 
Company supplying comprehensive 
maintenance and repair tenrlcn to 
Shipyards, Steelworks and Engineering 
would ceniidcr agency- Reply giving 
derails to: 

Box £8036. financial Tones 
10 Cannon Street. EC4P 4 BY 


VINYASE PORT. 1955 Dows I960 Dows. 
1963 Fonseca Various cases— -private 
sale. Contact B. Owen 01-449 5294 . 


! PLANT AND 
i MACHINERY 


FORK , LIFT TRUCK 44LE. Consult the 

sort la I i«S— -Birmingham Fork Lilt Truck 
1 Limited. Genuine sale ol over 1 O 0 
| models. CaMCltles ranging from 2.Q0D 
1 lbs. 10 1 5.000 lbs. front loatflno Wr 

I also have- a 66.000 lbs. container 

I handler side loader, 2.500 seriw with 
j 20 ft. ana -30 It. hydraulic welder. 

I L14 000. All Stocks must M sold 

reoartjipig of cost Trane end expert 
"rtjjOjne. Llst and nhoiouraohs sent on 
request. Deliveries arranoede anywhere. 
Birmingham fora Lit* Truck Ltd . 4-8 
Blrminyham 86 
3370 S 2 . Tel - 021 - 52r 59*4-5. Tefii 
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BIDS AND DEALS 


Pleasurama stake 
changes hands 


Williams Hudson, the industrial which is likely to lead to an offer 
holding company headed by Mr. being' made for its residential de- 
David Rowland, has paid over velopment at Stone.' Staffordshire, 
£582.000 for a 28 per cent- which represents a substantial 
minority holding in leisure and part of net assets, 
gambling group Pleasurama, The Panel has agreed to the 
whose chairman is Lord Harraar- postponement of the posting of 
N'icholls. WH. whose Interests the offer documents to Assam' 
range through fuel distribution, holders until, the outcome of this 
transport, shipping, motor, trad- transaction is known, which is 
ins and property, has paid 32p now expected to be by the end 
per Pleasurama share, against last ®f June. 

night's unchanged closing price of Hampton bought the Stone da- 
mp. WH shares ended the day ip velopment from VDT in April 
easier at 15p. 1975 f<> r -EJaLOOO and this accounts 

The holding has been purchased for over 30 per cent. -of the trust's 
from Mr. F. Miller-Cheevers, net assets, 
who is resigning his directorship . 

Fairzone 90p 


and Mr. G. C. 


of Pleasurama. 

. TViikiiwon. 

Pleasurama reported profits 
"heroic tax of the last financial 
\car ended .September 30, 1975, 
of £702.000 compared with £417.000 
in the previous period. * 


for Waite 


EDINBURGH 
ICE RINK 

Edinburgh Ice Rink is negotiat- 


Fairzone i* to make a £2.9m. 

cash bid at 90p a share for Waite 

and Son, manufacturers of lamp- 
shades and luggage. 

Less than a month ago talks 
between the Menu Group and 
Waite, which may have led to an 


ing for the sale of its head office offer of SUp a share, broke down 
premises at Haymarket Terrace, because or the opposition of 
Edinburgh, for development a.c an Waites major shareholder .Yew 
office block. Providence Securities, which has 

No details of the amounts in- u 47 per cent stake, 
volved have been Given, but a Fairzone, is controlled by the 
three acre site has been acquired .chairman of Waite. Mr. G. R. 
by the company at Ferry Road, Jarvis and his family interests and 
Edinburgh. Proceeds from the associates. 

Huy market premise * would be The same Interests are 
used for the construction of a interested in 3 per cent, of Waite's 
modern ice rink and other leisure capital but Fairzone has no 
facilities. Outline planning permis- interest. 

•sion has been obtained for this The directors of Waite (indepen- 
development. ■ dently of Mr. Jarvis, taking into 

account an up-to-date property 

COURTAULDS ■ valuation prepared by Clutions. 

Conrtaulds has acquired a accept the offer in respect of their 
■ majority stake in a small French °wn shareholding and recommend 
trxtilc company. Etablisseoicnts other shareholders to accept. 
Thiollier. manufacturers or ship Pro^ vide nee's attitude to the 

fabrics and allied textiles. offe r ,s no1 * ?n o vn - 

’.Vo purchase considerations has c 4 1 c; 

been disclosed. The company aper- rfcfctv oA Lfc 
ates 31 Sorbiers, in the Loire, and Peek Holdings has sold the 
ha-, an annual turnover of wholesale business carried on 
Frs.lTnt. <£2m.> of which be- under the name or Centra partly 
tnecn Frs.i:sm. and 2«ni. comes to Harvey Bradfield and Toyer 
from .ihruiid. and partly to Watson and Philip. 

This will relieve group of in- 
HAMPTON TRUST debtedness of approximately £im. 
Hampton TmsL which made a The sale will enable Peek to 


Lining news 


Gen. Mining has 50.1% 
of Union 



SY KENNETH MARSTON, MINING EDITOR 


announced in the links between increased third quarter .interim of exploration «-now goinzahead at 
South Africa's Federate Mynbou, 18 cents (ltsp) making 4S cents the Bathurst jime-leadrgilyer prw- 
General Mining and Union Cor- so far for the year to Juno 30 pect in New Brunswick where the 

poraHon mining and industrial compared with a total of 45 cents company is partnered by Unite* 

groups- ^ the previous 12 months. Union States Steel. It is added that there 

Following last year's bid battle Corporation were siSp and is “ a strong possibility " of addi- 

when the General Mining group General Mining were 2l7i in Uonal funds being made available 
emerged with a stake of 29.1 per London yesterday. for drilling in Die onglnal dis- 

cent in Union Corporation (with 


the aid of a borrowed $85m.). 
Federate Mynbou has acquired a 
further 122m. shares of Union 
Corporation at au average Price 
of 585 cents 137Sp) per share, 
the aggregate cost being some 
R71.5ni. t£46J2m.). 


FLUORITE HOPES 
OF SOUTHLAND 


covery area. , 

At the 30 per ceaL-owned lead- 
zinc property at Xavan in Ireland 
f near Tara Espiontunfs rich 
find), which, is bein g explo red by 
the South African Messina group, 
diamond drilling to seek out ana 
delineate the extension to 


□ d 3t Its yAstAfdST 
the Lazio yesteraay ' 


FRANCANA FAYS 
OFF ITS DEBTS 


Australia's Southland 

c i aimS v l H bave. mate a delineate the estfensfon to the 

These shares will lift the Afri- ? hr »ugn of m^r importance mineralised zone is to 

kaher group's stake in the gold m a PWSf® treat the aounte wee j5, Sabina were S7p 

and platinum producing -Union ?«« “ e types found at its 
Corporation to 50J per cent. They *uww*r bum In 

will be passed on to Generdl district The new process. which 
Mining, giving the latter a total I s SUDpl ®r ^pd cheaper 

interest of 442 per cent with its 10 previous method, has been 
Sentinst subsidiary holding the P 1 *** 1 at . laboratory level and 
remaining 52 per cent “ now bem £ tested m a pilot 

t . o plant. dividend is likely to be paid 

In return. General Mining is to Meanwhile,' the Italian operal- t hj c Tear by Francana Minerals, 
HK®. “ „ SSL™* wSLJl! ins has Signed contracts lbe 'Saskatchewan sodium sul- 

hSlf* &7 L° mp9ly local .industries with phalc producer in which the 

u D n fl “ onfe on». thus making the S^eto American Corporation 

^ llardstra a t-Ses mine self-financing pending full wt-oup's , Canadian Hudson Bay 
subsidiary has 242 per cenL of scale operations. But talks regard- nnd Smelting has a 60 per 

RIuiin .S- General Mining mg a participation by an Italian -- n r interest and Tom Mil Mines 
expects to maintain the dividend state-owned .corporation have gf 1 Z&J 40 per cerfL 
« » »k I tS »h DC !? aS ? d ™ p ! tal and been Postponed until the com- 0 ° t B tb ® ^Jj 18 of i^t year Fran- 
Mys that the deal will increase pietion of the new process pilot ,,-1,0-5 dividend arrears on its 

1>'«M U-t tl. Genera, jecTftSr^CeS & SSK^A’lSSFifS 

ssa. i sw*45as SrSSlsWLs 

increasing its holding in Union yea r to 152291- tonnes but Bonalfl - Xnir«„Tr?h^ 
C-Poratioi, The latest move, it is reserves in the mint are nearing StoSf^SSUS 
added, will provide strong com- oviiamiHnn Pending th»» rlcvcloo- "referred dJwttena arrears oe 
mercial and financial advantages” ment of the new Bellbirtl virgin C S S ** 1 * this year but ateo some- 
ror General Mining and Union Sal area^ for l protected pnSSS thm - “W be paid on the com- 
Corporation. the activities of ti on of Lm tonSra a vear a mnn shares , 313 we i 1 '—- 
which are complementary. S£*?a2fe Wf bl operated 

However, the deal will be seen’ on tribute at an annual rate of P ^c fetm&nflSSe 

as a further. step towards dbser 1M.000 tonnes. Southland were if iSS » 

!" k * FederaJe which, with 3ap yesterday. . IS™ iS£t while pSSoi 

its .Afrikaner backers, is in a posi- 0 f y, a t for ffie pulp and paper. 

which 0 Ai^ 0V 'nJ^rt h H r qujd f CARINA RFPriRTC industry is running satisfactorily, 

1 cmiftii for ^ urlher o Aolii A KtrUK I j but overall operations are stiD 

^,rowt n in me mining scene. latest progress report, suffering front labour shortages. 

Meanwhile Union Corporation's Canada’s Sabina Industries says 
inipala Platinum has declared an that wprk on the second phase of 
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An increase in the profit before taxatwiifconi. £435,89^ to 
-> — ^ * a • tnaideti divktehdfOT.theyOT ended ‘ . ' 


and the payment of a 3 ®, 

March. 3976. . • •• ■ 

Expansion of the loan portfolio, and an increased contribution, to : ... 
earnings from Corporate fi nance- an din tcrnati anal Bpikki£ Ser\'ice_s* . /'•' 
Continued, profitable trading in the Money & Forngn Esu?? - ige 
Markets and a significant increase inpeofitsfrom cxpAmfcdacfiyitie^ ... 

in the Eurobond Market. vf 



3L3.7fr; 

SL 3.751 

liabilities 

Capital & Reserves : 

Deposits ; • 

' Other Liabilities 

Acceptances forOtstorners 

; £- 

./ . ^752,344 • 
: 70^52^20 ' 
. 4,787,78^ 

, . . 231,002 . 

>='. v ...fr 7 

; 

' 18,707.: 

^592i46L 
• • 7fi5i240' 


■ £79,843>9S2 

£7^310^043 

Assets " 

Cash at Banks, at Call & Short Notice; - 
Treasury B'ils 

Certificates of Deposit and 

Bills of Exchange . - 

Loans to Banks & Local Authorities ■ - 
Loans and Advances to Customers. _ 
Other Assets ■ 

Investments 

Leased Assets- . 

Fixed Assets * • - \ 

Customers' Liability for Acceptances 

■7,849,656* ' 
3.474,301 - 

7.767,995 
28336,630 
26,617324 
4,438397 : 
304,645 

' >74s8l4 

251,003. 

,, S;743,38tf; 

-■■^033, 575 
26.488.726 
.•■•■38, 623,581'. ■ 
2,542,744 
521 ,014 

. .. ... 765,240. 


£79,843,952 T 



-flEastcheap, London EC3M1HX Telephone: d-626 9898 
Telex: 884031 Cables: Brownharlxindon 'Hex. 
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document.' 

The reason ai\en is that Hamp- 
ton has received an approach 


CAKEBREAD ROBEY 

Cakcbread Robey, is acquiring 


sideratlon. on a valuation basis ye I its subsidiary were £483.690 and 
to be agreed, is expected to be losses before tax for the year 



Usher-Walker 

Printing inks and rollers 


Review by the Chairman, Mr. S. C. Biggs 


* We have achieved very good results for 1975 despite the 
difficult economic situation. Our trading profit for the year 
improved to £500.009 and our turnover to £4,121.000. 


We have made provision in the accounts for a restriction of 
margins following the establishment of a net profit margin 
reference level with the Price Commission. 


★ To comply with the legislation requirements in restricting 
margins we held the prices of our principal products unchanged 
throughout the second half of 1975. despite rising costs of 
labour, materials and services to which I referred in my Interim 
Report and thus only narrowly exceeded the permitted level. 


★ Over the last ten years we have invested heavily, not only in 
plant and machinery, but also in research and. development, to 
increase our efficiency and competitiveness. in a .wider range of 
high quality products. The results of this policy were starring to 
show in the years leading up to 1 971/1972 which have become 
our base period for the establishment of a net profit margin 
reference level with the Price Commission. 


St The continuing effect of this advance in efficiency of 
operation has been accompanied by further growth in what are 
intrinsically more profitable areas of the market compared with 
our more traditional products. It is to be regretted that this 
oragress is penalised by current legislation on profit margins. 
I am pleased that th-* Government now appears to appreciate 
that changes in the |%ce Code are necessary. 


★ In the current year our turnover for the first four months 
shows J modest increase and we are optimistic that this trend 
will continue and improve further with any revival in the general 
economic situation Failing any unforeseen setbacks we expect 
a satisfactory result within the limits imposed. 



1975 

£ 

1974 

C 

Group Turnover 

4,121.000 

3.784.000 

Fiolit bciore Taxation 

470,009 

421.222 

Ptolit alter Taxation 

217JL59 

188.719 

Eammqt: per Share 

lO.Ofip 

3.70p 

Ordinary Dividend per Share 
tgioM equivalent) 

4.0929 p 

3.720Sp 


NOTE.- figures for 197-> have been adjusted for purposes of comparison 
where appropriate. 


some £250.000. 

A i-ash down payment of 
£100.000 is to be made on J-une I 
and the balance in -cash when the 
valuation has been agreed. Pre-tax 
profit of Bolding for the year to 
April 30, 1975 was £42 arid asset* 
at that -date were £230,544. 

NMC INVEST. 

MiVIC Investments has acquired, 
through a subsidiary of which it 
owns 76 per cent., the corrugated 
fib re board container manufactur- 
ing business -of Propp Corrsjaicd 
Cases. 

Assets acquired have a book 
value of £127,640. Net considera- 
tion for the purcbase.of Propp 
was £30.783. satisfied in cash. 
Debts amounting to £87,857 will 
be discharged. 


came to £79^aS. BWAT feels 
that the □on-rccutTing rationalisa 
tion costs and movement of cer- 
tain activities to new premises 
materially contributed' to Lite loss, 
but benefits should accrue sub- 
sequently. .Also, that, net tangible 
assets .at the time of acquisition 
are worth not less than £600.000. 


BARR & ARNOLD 

Barr and Wallace Arnold Trust 
has agreed to purchase the 
capital of G. S. Oscroft and Co- 


BRIGHTON <fe HOVE 

J. Coral Holdings’ share alter- 
native offer for. the shares of 
Brighton and Hove Stadium which 
it does not already own is five 
Coral ’ Ordinary for every 11 
Ordinary in Brighton. 

On. the basis of Coral's present 
share price <124p) this value- the 
share offer at 56 4-1 1 p per 
Brighton share, which compares 
with, a 5€p cash offer. „ 

Last week Cora] bought a 39.7 
per cent, interest in Brighton 
from GRA Property Trust. 

Brighton shares closed lp up at 
55p. 


Value- Vatax 
wound up 


Baiubridge 
pays more 


Taxable profit of Bainbridge 
Value -Vat ax. formerly Capital Bros. (Engineers) was £137,017 
and Suburban Investments, which for the 13 months to March 31, 
is in members’ voluntary liquids- 976. compared with £ 107 ,434. m the 
tion, was compulsorily wound-up previous 12 months, 
in the High Court yesterday. When reporting first half profit 

down from £56271 to £43277, it 
" as at year-end 

company, which had changed its. should show a sigT1 js cant improve- 
name recently for reasons which ment over first six months, 
remained obscure and might be Earnings per lOp share after 13 
unsatisfactory, ought to have the raon ths are shown to be 3.98p, 
benefit of being “looked into” by against 4.0flpr-the net final divl- 
the Official Receiver. dend U lp for a l.525p (L4p) 

He made the compulsory order nniL 

on a petition by Hardy and Coi ,_J.4T!?i" er amounted to £860,229 
(Furnishers). Judgment creditors (^w.aSO). Tax increased from 


for £59.527', supported by another ^r 000 l ° i 77 ' 960 - ™ e “? par !? 


creditor for £44.000. 

Value-Vatax. said to be an 
associate company of Capital a oil 
Suburban Properties, opposed the 


makes .aluminium and steel pre- 
fabricated units. 


George Dolaod 


making oT the order through its From increased turnover, taxable 
liquidator- and creditors .claiming profit of tailors and outfitters, 
a total or £167.000.- But, said the George Doland. improved from 
judge.- £tno.000 -of the opposing £72.656 to £78.000 in the year to 
claims was owed to a subsidiary. January 31. 1976, and stated eam- 
The liquidator contended that ' n " s P pr .share are 2.49p. 


the company would bp able to pay 
us debts if left to its own devices 
under new management and 
that under a Receiver lower values 
would be raised. for its properties. 

The judge said he was not 
impressed by the arguments. “If 
seems to me the company ought 


compared with 22Gp. 

In • the first half profit was up 
from £57,000 lo 162.000 and the 
-directors said that on the 
assumption that Christmas trading 
would be at least as good as the 
previous year, they anticipated 
that profits would be maintained. 

The dividend is raised from 


to have the very great benefit of j.i375p to 125lp net. The maxi- 
having the Official Receiver look- mum allowed. Property renova- 
ing into ii and seeing what the tj on s amounts to £15.000 after tax 
debts .are, and how the company relief which has been charged 
should be disposed of " against the provision of £50.000. 


Trkenfrol 1975 


* Turnover £56,146,000 (1 974— £48,290,000) 
Profit after tax £71 0,000 (1974— £917,000) 


If present expectations are fulfilled, it is hoped to resume 
dividends before the end of 1 976. 


* Rights Issue at 45p per share will raise £4.5 million. 
Interest in North Sea Blocks 1 5/21 and.204/30 to be 


sold for £1 .25 million. 


$ £60 million of Government Guaranteed Loans available to 
finance the Group's 9.1 per cent stake in Thistle Field. 


^ Cash Flow accruing from Thistle Field after 
repayment of development costs should start 
in 1 979 and continue until at least 1 993. 
Present value to Tricentrol is £36.8 million. 


ifc Sale contracts exchanged for sale of remaining 
hotel in Tobago for £234,000. 


• ^ prospects for earnings from the Exploration 
division remain good for 1 976 and returns 
from the Commercial division for the first 
quarter support expectations of better earnings 
for the full year. 



Copies oftfte Report ant/ Accounts mavhe obtained from tbe 
Press and Public. Relations Department, Trizemrol Limited. Cape,’ Hon s 


■sc, He-ss Broad Street. London EC2M US. 


All of tiiiut* Securities have been sold. This armovnasment appears as a matter of record mly. . 


$ 60 , mo ,ooo 


(Canadian) 


Union Carbide Canada Limited 


$30, 000, 000 /Canadian) 9K % Notes Due May 1, 1982 
$30,000,000 (Canadian) 9¥*% Debentures Due-May 1,1986.. . 


Principal , premium, if any, and. interest will oermyabfs tit Canadian dollars in Toronto or m in certain ctit*s oiitside'Canada xoitkoTit 
deduction for, or on account of, Canadian witkkoldinff taxes, aU as set- forth in- Ota Offering Circular. 

- , InteresttoiU be payable annually on May l, commencing in 1'977. 

' - • - . .. - * •- 


■r-r -* ‘ s.. 


MORGAN STANLEY INTERNATIONAL 


WOOD GUNDY LIMITED 


A LGRMENE BANK NEDERLAND NX * A.E.AMES &CO. AM STJSRDAM -ROTTERDAM BANKN.V. 

ANDRESENSBANKAIS - BAERSECURITIES CORPORATION : bA#<JA COMME^CfALE rTAJLIANA: 

BANC A DEL GOTTARDO / BANC A NAZlONALEDELLAVORO BANCO DI ROMA. 

BANK OF AMERICA INTERNATIONAL BANK GUTZW1LLER, KVRZ.BUNGENER (OVERSEAS) 

LUdU* .• ' ’ " • * " ' ,p * # 

BANK SfEES <£ DOPE NV BANQUE ARABS ET INTERNATIONALE PIN VESTISSEM ENT (RAJJJ j, 

BANQUE BRUXELLES LAMBERT S A. BANQUE FRANC AISE DU COMMERCE EXTERIEUR 

BANQUE GENEHALE DC LUXEMBOURG SJI. - - BANQUE DE L’INDOCHINE ET DE SUEZ $ 

BANQUE INTERNATIONALE A LUXEMBOURG SjL. . BANQUE LAMBERT-LUXEMBOURG 5X' 

BANQUE NATJONALEDE PARIS EANQXJBDE NEUFLIZE.SCHLUMBERGER.MALLET; 

BANQUE DEPARISETDESPAYS-BAS • ; BA NQUE POPULA1RE SUISSE S A. LUXEMBOURG^ 

BANQUE ROTHSCHILD BARING BROTHERS &CO„ R. ALBERT DE BARY&CO.N.V. BA YERISCHEyEREINSBANK' 


BERLINER HANDELS- UNO FRANKFURTER BANK BLYTH EASTMAN DILLON & CO. CAPITALFIN INTERN AZI ON ALE 8pJl« 

raimu/BumtUMUtfi. 

CAZENOVE A CO. CHRISTIANIA BANK OG KREDITKASSE CITICORP INTERNATIONAL BANK COMMERZBANK. 

Umltti .XUn«a>iMW( 

CO MPA GN1A FIN A NZIA RIA INTERMOB! LI ARE S.pJl . CONTINBNTALILLINOIS CREDIT COMMERCIAL DEFRANCE*' 


CREDIT INDUSTRIE L D ALSACE ETDE LORRAINE CREDIT INDUSTRTEL ET COMMERCIAL _ CREDIT LYONNAIS 
CREDIT DU NORD CREDIT SUISSE WHITE WELD ' CREDITANSTALT-BA NKVEREINr 


CREDITO ITAUANO 


DELBRUECK & CO. 


DEN NORSKS CREDITS ANKT. 


DEUTSCHE BANK 
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valuation policy behind 
line merger terms 


BY RUPERT CORNWELL 

THE ELF and Aquitaine oil 
companies have now announced 
the terras of their controversial 
planned merger, that will create 
a fully integrated international 
oil group in which the State has 
an interest of 70 per cent. 

The centrepiece of the deal, 
which was first made public last 
January, is for the transfer of 
all the operating industrial 
assets of Elf-Erap to Sodete 
Rationale des Petroles d’Aqui- 
■taine (SNPA). which will subse- 
quently be rechristened Societe 
Rationale Elf-Aquitaine (SNEA). 

ERAP, holding company at the 
spex of the group and 100 per 
amt Government-owned, will be 
*epaid for the surrender of its 
t$set$ with 5.225m. new shares 
ssued by Aquitaine, lifting its 
Hiding in the latter from-tu- 
. lay's 51 per cent to 70 per cent. 

As a result Aquitaine's total 
issued capital will increase to 
Frs.756m. (£flOm.) from the 
present Frs.494m. (£5Sm.l. Its 
jet assets will, however, more 
han double to over Fre.Sbn. 
rom Frs.3.95bn. to-day. 

Extreme care has been taken 
yy the banks which worked out 
he valuations of the two com- 
janies to protect the interests of 


the prirate shareholders in 
Aquitaine. The reference worth 
■ Has been set at Frs.23.3bji. com- 
pared with only Frs.12.3bn. ror 
Elf. .thus .taking ample account 
of the letter's loss-making refin- 
ing and distribution activities. 

To provide further insulation 
against too - intrusive state con- 
trol... the new group's production, 
and exploration divisions will' 
be made over to a fresh com- 
pany: “SNEA-P,” that will be 
a full subsidiary of SNEA. and 
have special responsibility for 
operations in France itself 
(where hopes are still alive for 
oil finds off Brittany in the 
We_stem Approaches; and in the 
North Sea. 

The terras have undoubiedlv 
been tailored to win as broad 
'approval as possible at the 
extraordinary — meeting - -.of 
Aquitaine shareholders called for 
July 9. But they have predict- 
ably run into. a gale of opposi- 
tion from, the left, anxious to. 
make political capital wherever 
possible out of the goings-on 
within the country's much criti- 
cised nil industry. 

Socialists and Communists 
both argue that the. plans are 
tantamount to a partial dena- 


tionalisation of ELF-ERAP 
created explicitly by De Gaulle 
in 1966 to strengthen the state's 
grip on the oil sector. 

. Although the scheme can .only 
streamline the industry's struc- 
ture. and although it is incon- 
ceivable that the state will in 
any- real way relinquish its sway 
over SjVEA, the opposition is 


PARIS. May 24- I 

| 

determined to give the deal as' 
wide an airing as possible, and,; 
ideally, before parliament. t 
The -legislature, il claims, 
must be .consulted over .any 
transfer- of assets from the state 
sector to private enterprise- By 
refusing to do so the Government 
is in breach of Article 34 of the 
Frencb constitution. I 


French company gearing 


THE FINANCING situation of 
many French companies is vul- 
nerable following increases in 
indebtedness last year, and infla- 
tion has made it even more pre- 
carious. Credit National Chair- 
man Andre de Laltre said. 

'He said, iq a speech prepared 
for a banking-seminar in Deau- 
ville that industry in France will 
have -to find new financial 
resources in the future which 
cpn assure companies of satis- 
factory financial equilibrium. 

It is therefore vital to alter 
the present situation, and there 
is already genera] awareness Of 
the directions in which future 
efforts should be aimed for the 
sake of non-tnflationary fina/ic- 


PARIS. May 24. j 
tag of growth, be said. j 

M. d'i Lattre said that presen- 
tation of company balance sheets 
should be adapted to take infla-l 
tion into account, and that the! 
Sandilands Committee proposals' 
issued last sear in the UK. • 
showed the way in this respect, i 
A working party id France is j 
currently -considering annual re-; 
examination or balance sheets' 
and accounts within the frame- : 
work of preparations for the! 
seventh (1976-SO) economic plan., 
he said ; 

Moreover, the Cbnseil National j 
de la Comptabilite-is working on i 
revision of the accounting! 
svstem. 

Reuter ■* I 


New equity 
offering 
by Alcan 

ALCAN ALUMINIUM is 1© 
make an underwritten public 
offering of 5m. common shares. 
Approximately 2m. shares will 
be offered in Canada: this offer 
will be co-ordinated with a 
stinni tan eons offering of ap- 
proximately 3m. shares In (he 
li.S. and abroad. Alcan intends 
shortly to make tbe necessary- 
filings with tbe Quebec and 
other provincial securities 
eommissrans In Canada, and 
with the U.S. Securities and 
Exchange Commission, with a 
view to offerings in the week 
starting June 21. 

Jardine Matheson 

IN AN ARTICLE on Jardine 
Maibeson on May 17. the 
Financial Times suggested in- 
correctly that certain Matheson 
subsidiaries in liie UJK. had 
been sold. They were omit led 
f rom this year’s report and 
accounts as part of a tidying-up 
operation. 


EDF standby facility 


j SY MARY CAMPBELL 

: ELECTRICITY de France is 
I currently in the . process of 
| arranging a Euromarket standby 
[facility of at least $300m n Euro- 
market bankers report, to back 
issues of commercial paper In 
the United States: It will be the 
i third of its kind to be arranged 
j — EDF reportedly has over $lbn. 
i worth of commercial paper out- 
standing on the U.S. capital 
1 market. 

' The facility would reportedly 
: be available for seven years. If 
I it is used during the first two 
[years, a spread over Eurodollar 
rales of 11 per cent, would be 
payable; if used during the past 
five years a spread of one per- 
centage point would be payable. 
The commitment fee is said to be 
3 per cent. 

Market sources report that a 
; limited syndication is now in 
progress and that the amount of 
tbe facility may be raised tn 
more than $3fl0m. if the market’s 
response is good. 


EDF is also expected to 
launch a dollar Eurobond issue 
some time next month. 

★ 

Nationale Nederlanden Finance 
Corp. has launched a 530m. 
twelve year Usue of bonds with 
warrants tn purchase bearer 
depositary receipts representing 
shares in !h<» parent company 
Nationale Xederlandcn, the 
largest Dutch insurance com- 
pany Although It will not be 
sold In the United -States, the 
issue has been rated double-A 
by Standard and Poor’s 
In current conditions, the 
issue would h e expected to he 
priced to yield R per rent. Each 
bond carries two warrants to 
purchase ten bearer depository 
recripts it a nrice or FIs. 120 
each. The warrants can ho 
exercised from the beginning of 
1977 

The lead manager is Amster- 
dam Ronerdnm Bank 
Also new in the market is a 
S40m. floating rate note issue for 


Creditanstalt Eankvercin, which 
is 60 per cent, owned by tbe 
Austrian Republic. The issue 
offers a spread of a quarter of 
a point over LIBOR, with a mini- 
mum of 7 per cent, throughout 
its five year life. 

The issue is managed by a 
syndicate beaded by European 
Banking Company. 

In the Canadian dollar sector. 
Kinross Mortgage has offered 
Can.S5flm. of six year Euro- 
bonds under guarantee of Cana- 
dian Imperial Bank of Com- 
merce. indicated coupon is W; 
per cent, and offerin? price par. 
Lead manager is S. G. Warburg. 

Latest issue in the D-mark is 
DMIOQm for the Spanish rail- 
ways. Indicated coupon is S? 
per cent., maturity six years; and 
lead manager We<tdeutsclie 
Landesfoank Girorentrale. Offer- 
ing price is expected to be 99 '■ 

Sandvik is raising a Sw.Frs. 
SOm. 61 per cent, fifteen year 
issue via Credit Suisse. 


Hudsorrs Bay rise Combined Insurance records 


Government Wilhelmsen freight earnings 

intervention i BY'TAY GJESTER 

in Colombia j W1LH WILHELMSEN. Nor- tanker market so far. thanks to build up . reserves. 


BOGOTA, May 24. 

•THE COLOMBIAN Government 
^ »s authorised the central bank 
t>. grant private industrialists a 
otal of S5Qm.. repayable over 
"seven years at 23 per cenL 
ntereSt: to buy shares in foreign 
t^jwned companies, Finance Min- 
ister. Roderigo Botero said, in a 
itatement- 

The credits will be financed 
iy an expected 40 per cent, 
ncrease in Colombia's coffee 
utrning . caused by a world 
■offee shortage following frosts 
n Brazil last year and tbe 
fagolau civil war. 

Total coffee earnings are esti- 
mated at SI bn. this year. 

The credits will be made to 


W1LH WILHELMSEN. Nor- 
way's largest shipping group, 
says freight earnings by the com- 
panies under .its management 
totalled Kr.l.7bn. (£170m.) in 
1975. 7 per cent, up on a year 
earlier. Pre-tax profits, includ- 
ing financial earnings • rose to 
Kr. 31 5.7m from Kr.304.Sm. in 
-1 974.7- according to .the" consoli- 
dated -accounts: 

Though: profits from shipping 
operations themselves were 
slightly down on the previous 
year, this was more than offset 
by an increase in financial earn- 
ings. Net profits fell about 
Kr.30m. to Kr.16.5tn. 

The final report says the group 
has ridden out the slump in the 


tauker market so far. thanks to 
its policy of accepting mostly 
medium-long charters of three to 
four years. Many current 
charters will expire towards the 
end of this year, however, and 
from 1977 tanker market- condi- 
tions will begin to influence 
mccoudls significantly. _ Wilheim- 
seo’s strong liquid position will, 
however. belpJt.to. nxeet future 
problems. • . _ ; ; . f 

At end-1975 the group's liquid 
assets ' amounted to some 
Kr.400m.. and finance has been 
secured' for almost all its 
Kr.l.5bn. new building pro- 
gramme. The degree of borrow- 
ing secured on the group's fleet 
ib relatively modest*. 

Efforts have been made to 


build up • reserves, in tbe j 
accounts for 1975. and dividends 
paid by the various companies 
have been cut back to the levels ! 
of 1973. I 

At end 1875, tbe Wilhelmsen , 
fleet numbered 82 vessels total-- 
ling 2.25ni l.d.w., including 32* 
conventional carg*> liners, five | 
tankers, nine bulk carriers, two 
combined - -carriers, ten supply 
ships Tan'd Tome .drilling rig. 
Average age of the Beet is 6.26 
years. 

The new building programme 
includes six cargo liners, four 1 
bulk carriers, one tanker, two ! 
drilling rigs, two pipe-lay supply ; 
ships and two towiug/anchor ; 
handling vessels, ali for delivery i 
in 1976-77. 


ndividuals or companies to buy 1 _ ___ 

£ sf-SL 3“=:. Record sales at Chrysler Espaha 

lanies. ; 

Financial sources said that ' BY ROGER MATTHEWS .... MADRID. May 24. 

nreign investments, involving! 

^vtiLiT^rink^tob^eo^nlastiM' CHRYSLER ESP ANA." the suh- industry) is seen" by the manu- announced that car production in 
nd chemicals manufacturers, 'ridiary of the U.S. multinational, facturers as little more than a March topped 9.000 units com- 

urrenfly total about 5400m. ! to-day announced record sales miv anrf *£?»*?*!* 

* ! j,,,...-- " lth cosl s rising sharply, and for the. comparable month last' 

V1 , T , and p,o< * uc ^ l0n dun J** - new labour legislation adding to year. The April figure was S.94I : 

vOPSK JeiHVerk months of March and ApriL wage bills, profit margins had units compared with 5.556 units. 

-nolrAc Kr “7dm Iam • another sign that the Spanish been trimmed in some cases to During 1974. the best year in 

siwi.es ivr.£‘tm. 10S» .motor industry is beginning ip little above break-even point Chrysler Espana's history, tbr 

USL O. May 24. '.revive -from -the "depression 'The' Government: is expected monthly- average production was 
l>RSK JERNVERK. Norway’s 'the past 18 months. to face renewed demands for 7,300 cars, 

fate-owned iron and steel coo- Despite relative optimism price increases by the end of tbe The company also reported 
?rn. made a loss of Kr.24m. I among the four main manu- summer, especially if the rate that the heavy vehicle market 

i-.SStn.i in 1975, compared with i faeturers. output during the of inflation still shows no signs was beginning to show an 

r.55.1m. profit in 1974. Group | second quarter of this year is of being brought under control. .improvement. Sales during April 
irnover fell by Kr.16.5m. to (expected to- remain below the At the recent. Barcelona- Motor reached 508 units compared with 
r.Sllm. } levels of a year ago. ■ ■ Show.. -the Minister of. Industry 536 i tithe same month of 1975. 

The result reflected poor de-' The decision by the' Ministry promised that he would consider A recuvery in this sector is par- 
wd for many of the concern's I of Industry to permit price rises a more flexible pricing policy in ticuiariy important for Chrysler 
y products— particularly ship ! nf between 5 per ctol and 9 per line with European practice. as truck manufacture is con- 

?el — and a 21 per cent, increase rent, (although the result of Chrysler, which was seriously sidered to be probably its most 
costs. sustained pressure from the hit by strike action in January, profitable activity. 


BY ROGER MATTHEWS 


MADRID. May 24. 


HUDSON’S BAY announces 
net earnings tor the three 
months ended April 30, 1976. 
of SC1.694.000 {12 cents per 
share). Comparable earnings 
In 1975 were SC723.000 (5 cents 
per share). 

Revenue fpr the first quarter 
totalled SC3ftl.9m^ an Increase 
of 18.5 per cent. 

Isdzu plans 

ISUZU SALES and Finance 
Company, a wholly-owned sub- 
sidiary of Isuzn Motor, plans 
lo give a 51 per cent, stake to 
tbe General Motors Acceptance 
Company when it doubles its 
capital to Y6bn. soon. Renter 
reports. 

The measure will be designed 
to boost its power of raising 
funds and distributing motor 
vehicles with the help of 
GMAC's parent company. 
General Motors, which owns a 
32.4 per cent, stake in l«ma 
Motor, the Isurn subsidiary 
said- 

Gulf stock split 

GULF AND WESTERN In- 
dustrlcs has approved a 5-for-4 
stock $plit-io be effected in the 
torm of a 25 per cent, stock 
distribution of Gulf and 
Western common slock pay- 
able on July 30 to shareholders 
on the record on July 9. 

Gulf's directors also de- 
clared ihe regular quarterly 
Cash dividend of 15 cenls. 

The company staled lhal it 
plans to continue present 
quarterly cash common stork 
dividend of 15 cenls per share 
nn the .shares which will be 
outstanding after the stock 
split. This . will in effect be 
equivalent to a 25 per cenl. 
increase in the cash dividend 
on the old shares, AP-DJ re- 
ports from New York. 


j BY ERIC SHORT 

1THE COMBINED Insurance Cora- 
| pany of America, a leading U.S. 
j insurance company wfaicb 
j specialises in personal accident 
i income protection coverage. 
| reported a record direct premium 
I written of USS363.4bn. m 1975. 
. an increase of 9 per cent. Direct 
premiums earned rose by 8.3 per 

■ cent. to. USS353.7bn. of which 
i USS2S9.2bn. arose frum accident 
' and health business Investment 

■ income was also at a new record 

! level of USS25.9m and net 
| income rose by 3.7 per cenL to 
1 USS50.4m. Net income per share 
was 8 cents higher at USS1.90. 


Howevqr. the company reported 
that for 1975 earnings before fax 
declined by 1.1 per cent tu 
US561.Su).. because the amount 
paid out in benefits and expenses 
rose by 11 6 per cent, to 
USS331.2bn.. a higher rate of 
increase than on the various 
sources of income. There was 
an alteration in the policy mix 
in Ihe contracts of Ihe eompanx 
resulting in increased benefit* to 
policyholders The general trend 
has been to provide higher 
benefits with a lower margin of 
profit compared with the older 
policy Forms General expenses 
have been reasons blv well con- 


trolled despite inflation, but the 
expense ratio rose to 43.7 ner 
cent, of accidenL health and life 
premiums aqainsl 42. S per ccnl. 
in 1974. 

Last October, the conipanv 
paid a quarterly dividend of 
16.5 cents un common shares. 
represenliP.q a 10 per cent, in- 
crease over 'he dividend rate for 
the other three quarters of 1975. 
The total dividend payable for 
last year was the 24th consecutive 
year in which cash dividend mo- 
ments to shareholders have been 
increased The February. 197R 
dividend has been maintained at 
16.5 cenls. 


Pan Am recovery wrinkle 


; DESPITE ITS S6!.7m. net loss 
in tbe first four months of this 
1 year. Pan American World Air- 
, ways apparently is as-ured of 
1 reporting a ** bottom line ” figure 
in the black for all of 1976. 
which would be its first full-year 
profit in eight years. 

, And the airline already is cei^ 
! tain to report net income for 
: May which will be a record for 
la single month. 

The one catch to all this seem- 
ingly good financial news for the 
long-ailing carrier . however, is 
that the big earnings gains arc 
the result of book-keeping 
'adjustments related to the air- 
line's current offer lo exchange 
two new i-sues of convertible 
subordinated debentures for two 
outstanding debenture issues. 
The exchange, as expected, is 
substantially reducing Pan Am's 
.outstanding debt burden, with 
| all of that reduction to be re- 
ported as extraordinary earnings 


in Pan Am's income statement 
this year. 

Whether Han A111 can al*u 
achieve its planned objective u! 
reporting a profit this year from 
its normal operation* remains in 
question. In fact, because of 
delays in achieving sflme ex- 
pected Tare increases and 
heavier-ihan-expccted . use of dis- 
count fares, results so far this 
year appear to be disappointing 
in relation lo the; carrier's 
operating profit plan, which 
shows it modestly in the black 
For the full rear. 

But there is lillle doubt thal 
the airline will be reporting a 
net income figure ai year-end 
for the first ume since 1968. It 
has already obtained 580.7m. tn 
pre-tax earnings from the 
debenture-swap offer and the 
offer remains open, having been 
extended through June 10. AH 
of the gain from debentures 
tendered during May will be 


NEW YORK. April 24 

reported in carmngs credited to- 
that month 

Big profits in the summer 
months helped by booming 
traffic levels, are expected to 
pare the four-nmnth deficit from 
operations, moving Pan Am into 
the black for the year to date 
during lat** dimmer on an operat- 
ing as wt * as a bookkeeping 
basis. Whether Ihe operating 
results will remain in the plus 
column during the traditionally 
deficit-ridden closing months of 
the year is what remains uncer- 
tain 

Prior In last week's extension 
of the exrhane* oftor. Pan Am 
had received tenders amounting 
•1. si 75 Uni principal amount of 
ihe two outstanding debenture 
issues, an official disclosed. That 
equals 51 per cenl. of the 
ftMfl.tim principal amount out- 
standing heforc the exchange 
offer began. 

AP-DJ 
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Back on the profits path 

FINANCIAL TIMES REPORTER 

VTR ARY TO general expect a- long-term viability. - ■ position." Air-India's international Europe and the Middle East, 
is. and far exceeding its own Nov that the era of cheap oil credit standing too b as been good. Recently Airv-India has greatiy 
(icr estimates. Air- fad i a, prices has gone: Mr. Vnni would The airline raised loans in tbe increased its frequencies to the 
la’s public sector inter- recommend a wider adoption of U.S. to finance i is "Boeing 707 pur- Middle East to which it has been 
•onal airline, earned a reason- the revenue pooling arrangement chases. They have been repaid. It carrying considerably more pas- 
1 good profit of more than which has so far been quite-aisd borrowed in the U.S. and sengers and cargo than it did 
am. (about £lJm.l for the successful iij tempering compel)- West Germany to buy its Boeing before 1973. The services to the 
king vear ended March 31 tion and guarding against the 747s— the loans are being repaid. Middle East are now the most 
The result stands out in pnmsion of excess capacity. Air and the management does not profitable— some compensation 
ilnc contrast with those of l° dia has such an arrangement expect any financial difficulties perhaps for the hardship which 
rnational .airlines general! v. with British Airways and pthers: with the purchase of two more of the oil price rise has inflicted. 

on its major routes, and this has. the widebodied : jetx when it goes 
:8VV lOSSCS produced substantial benefits for- in- for them- in the near future. Hotel boom 

ir-lndia had suffered a heavy ^ J* 0 ?* £ SJSESl. 1 *. c *. u ? ni l ay . s ft* 1 ;. 1 * 1 ® wide ’ Takinc advantage of tbe hotel 


Taking advantage of tbe hotel 


u n „ 7,7 ninn T07* - If- • • , , r. . . , , . -"r; GivenwiMfu iniu mis line. us 

n-ices, although that pushed ^"^ '* d SoihTd aircraft ae? n( wholly-owned subsidiary, the 

he fuel bill by 63 per cent.. ^ihln ihe S two S d „ n t U S? M i al,y fc and Hotel Corporation of India, now 

because of a thretHmonth ^"uaeemenTplS t£f ni a af £**™ a ™* t 111113 a hotel »«r Bom- 

strike by Us pilots in pro- '^e”eet would rise* to 16. Even P0 * ai * l * L lDad f * ctor ' bay airport and another is being 

against an economy drive . comoared with British Air- Air-lndia has expanded its built a few miles away on the 
main purpose of which was way ^- international long-haul T®>ute network considerably palm-fringed sea beach of Juhu. 
■hieve a rational deployment fie " t f l6 Bne in„ 747 * oq vCIOs srt,ce 1953 whM '* operated two The management claims that the 
light crews. The manage- a j op Boeioe f07s the Indian reutes only — Born b'ay-Lon don occupancy rate- at the airport 

. stuck to the decision, and carrier's fleet would be less than 31111 Bombay-Nairobi. Ou one hotel has been very good and 
pilot’s strike collapsed but one of thal owne d tv its ■■Me. the network reaches New expects the new one to be a sui- 
aefore h had cost (he com- grrtjsjj counterpart * . York, on the other, it touches cess from the start, considering 
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IMPALA PLATINUM LIMITED 

-- (Incorporated m the Republic of South Africa ) 

Interim Dividend 

Tb« Directors have declared a quarterly dividend of IS 
mta. South African currmcy, per share. This will absorb 
2 ,100,000. 

per pro. UNION CORPORATION (U.K.) LDdlTED,;.' 

London Secretaries, 

L. W. Humphries. 

rinceo House, 96 Gresham Street, London EC2V 7BS. 

. .... . 24tb-May r i976. - 
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GOVERNMENT DEVELOPMENT BANK 

FOB 

PUERTO RICO 

$140,000,000 

numnM: term loan 


GUARANTEED AS T O TBE PAYMENT OF PRINCIPAL AND INTEREST 
BY THE COMMONWEALTH OF PUERTO BICO 


MANAGES BY 

CITICORP INTERNATIONAL GROUP 
WESTDEUTSCHE LANDESBANK THE BANK OF TOKTO TRUST 

G3ROZENTRALE COMPANY 

BRANDTS LIMITED LIBRA BANK LIMITED 

UNION DE BANGUES ARABES ET FRANCAISES — U.B.A.F. 

XN CONJUNCTION WI T H 

BANCO CREDITO Y AHORRO FONCENO , BANCO DE PONCE 

BANCO POPULAR DE PUERTO RICO BANKERS TRUST COMPANY 

CANADIAN IMPERIAL BANK OF COMMERCE 


AND PROVIDED BY 


WESTDEUTSCHE LANDESBANK GXROZENTRALE 
CKXNDLAYS bank limited 
BANCO CREDITO Y AHORRO FONCENO 
BANCO POPULAR DE PUERTO RICO 
CANADIAN IMPERIAL BANK OF COMMERCE 
ALLIED BANK INTERNATIONAL 
BANCO ECONOMLAS 

THE FIRST NATIONAL BANK OF BOSTON 
ROYWEST BANKING CORPORATION LIMITED 
TORONTO DOMINION BANK 
BANK OF SCOTLAND 

SWISS BANK CORPOR ATIO N 
(INTERNATIONAL) LIMITED 

BANK OF THE COMMONWEALTH 

FIRST NATIONAL BANK IN ST. LOUIS 

TBE MERCANTILE BANK OF CANADA 

NEW ENGLAND MERCHANTS NATIONAL BANK 

SOFIR' LIMITED 

UBAPUMXTED 


CITIBANK N A* 

THE BANK OF TOKYO TRUST COMPANY 
BANCO DE PONCE 
BANKERS TRUST COMPANY 
WORLD BANKING CORPORATION LI MITED . 
NASSAU — WOBACO — 

‘AMERICAN SECURITY AND TRUST CO. N.A. 

UNION DE BANGUES A R ABES ET 
FRANCAISES — U.B.AJF. 

INTER AMERICAN BANK CORPORATIONS. A.. 
PANAMA 

SWISS CREDIT BANK 
UNITED VIRGIN IA BAN K 
LIBRA BANK LIMITED 
BROWN HARRXMAN & INTERNATIONAL 
' BANKS LTD. 

THE LIBERTY NATIONAL BANK AND TRUST 
COMPANY OF OKLAHOMA CITY 
MERRILL LYNCH INTERNATIONAL 
BANK LIMITED 
SHAWMUT BANK OF BOSTON 
TOKAI BANK NEDERLAND N.V. 

UNIO N DE BANGUES ARABES ET 
EUROPEENNESt S.A. — U.B.A.E. 


CITICORP INTERNATIONAL BANK LIMITED 
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Bia-SSg 

6 U- 65 * 

5 ls -8 

Mif 

07 g. 79 ft 

71 g- 76 g 

7 l* 4 U* 

' M 

•ti'J 

"ffi 

37 g-*fft 

STgAlft 

378 - 4*8 

4 - 4 t* 

4 .WI* 

SiWr 

44 a 49 g 

* 5 «- 4 Ba 

3 * 4-378 - 

•.■1HH1 1 

*> 4 -** 

- 7 » 4 i* 

UrD<: 

1 * 8 - 14 * 

* 7 ft -3 


Based- bn rates "OMOted' 'by . ivk»l 
dealers. 4 BMe at wo fe Official Bata. 
BCBA Rare 4 IUMIUK. 


;J8£ M!U ON 
» Vordiiff- 1 


FORWARD RATES 

)•*• — ■ t .«i..* QapMOPtk j. l%q».B«sitl» 
Kara lfiatA 9 ftO J 5 c-pm. L 36 -ti 25 e. pm 


jjvicr pout i 


Montreal J 0 . 49 -O .39 c. pm.lt. 06 - 0.06 e. pm 
Aflut'iteteft+e-dSa r.pm - [014-814 c. pm 


Earn-Freadi deposit rate: nnMtw 7 WI per cent.; sejen-day 71 - 8 J par eanL. 


! Slav* May \ Mnr i Uav 1 May | Mav j. 
i 24 . 21 I 20 > 18 I 13 17 i 


1876 since cornpi lan'o 

Hlcti | Low ] High 1 Low i 


•Industrial? 111.79 113.80 114.77 113.75 113.86 . 115.64 118.57 


i.B 4 118 . 5 / I 101.54 . 134.64 | 4.52 | . . ' 7 " 1 

i , 24 .- 3 ) i2fU ’ LL'InSi ! ia-6/Si. ! Gennanr 1 ' *■ * 4 Ab «■» 

.09 1 105.51 9040 I 12044 I 4 . 4 ft I _ „ : , • ^ 0 . ^ 

! -.b,4, . 2 /D h 11 / 1 . 73 ) r 1 / 6 , - 42 ) I Holland '»■ *>- 3 *>- 8 , 


Belgium <« 99 -% lco.ee < iii.l? 1 10 js 
' ! ,s-2. I iiUb 

Denmark </* 109.49 105 . 63 1 107.78 1 uxuo 
! (Z 7 /U ( 10 M. 
France r- 06.0 i 66.1 I MJ 65.1 
(6/i\ I 719/6 


Swicx'rl'df^ 293 . 1 : 286.7 


I ilOK-i : 1 19, 1 * 
I 2 mi* , &L6 
I ( li'-S’ - : 4 idj 


However, retailers rose with OT e- month 85-81 pa cnl; ihree-mrath *H 0 * per cent.; stx-mouh 10 H 91 par ceaL; f' 


artpm-par -> 
5 ia 2)e id. paT* 
ZOcpa^SPr.dli. 
mtMJc.dK- -.? 
14 - 3 * lliw Ate - 


Myers firming two cents Lo $A 2 28, one-year 19 M 0 C per cent. „ . - , .... 

Woo.wortb wo cent, up at SAI-M _ 


laftr" JEotmr-K Wl 

b^- 81 ; id pm _ 

FHEOIR^K 

fa^TO lire die *> 

8-6 urc pn). 

4I4-2I4 c-jsC 

&s£€»inc on 


and Graee Bros, three cents ahead 5 ^ 3 nsTra^-wse qmged fm: London dollar certificated oh - deposit: Oaio^. js-l ore pm 


-.(.'raipoatte, 99.44 ! 101.26 ‘ 102.00 >10 U8 . 101.28 101 . 


, hSJSSE « SA2 - 2& C 01 ® 5 heId Ann at Me per cent.: three 
M 9 ogrr 8 A 1.48 but Waltons fell two cents per cent.: one year K -61 per cent, 

w. and Stanoaros and Poors lo». _ „ «* Rates are nominal clorina rates. 

ia) Sydney All OnL rbi Bclsian 10 ftAl .OS. | Starr-cerm rates are «n for 

SE 51 IC.53. <a» copMhasen SE t/i/ 7 X BHP traded unchanged at | iSr gUdwsaai Stria 

*■' Pl ™ 8“ 18 ^- *f» Comnierabaiifc s.\7. 70 and CSR feU five cents to 

December. 1953 . igl Amsterdam Irv I 


one month 5 “w 5 *H. per cent.: three months 83 i 6 -o 5 jfi per cenur atx months 6 J-T Faria Jd+a-lft* c- pm. 

per eenL: one year 82-61 per cent. • ‘ " 7 * btodth'Jtn J 4-8 pm - 

• Rates are nominal dosina rates.-.. . . _ „ ■ „ 1 ; Iran* — ]HB-D 6 cro pin 

t Shun -term rates are call for steritea, . D.Si dollars and Canadian dollars, ■giirl eh. j+I»- 31 g c. pu 

nto-cbu'S' notice Cor gnllders and Stria Cranes. ., , 


-«UNC OER 



May K 1 

May 12 ! 

May 5 

1 Tear mgo lapprox- 

In*, dir* yield IC 

3.42 

3.36 1 

3.44 

3.76 

Ind. P,E Kail" 

13.73 : 

13.94 ' 

13.68 

10.30 

L'lUt Gort. Bond vivid 

5.85 

5.79 i 

5.60 

5.89 


iflfi V h M| f l i l Wft;aiUI.«UB(M SST i«A -Cb) aSTs^ BaS: 5 A 4 ^ 0 . 

■ 1 llf/OJ . ( 4*11 ,1 , 7 >U rk, Uiluu tur-n l«, rnlTn 


Sb^mndi Affvatd U.S^ doUar 4 ri 2 -U 7 c 
pm awl lSmnmh fttt ft Mc pm. 


U. 75-H , 74^9 


31 / 7 / 84 . tk) Milas 2 / 1/731 fro> rofcyo 
New SB 40 / 88 . <di Straiu Times l 9 ttC. 


I 1 -4 wn m Uh efi iSfiiv m” 'P‘ M+dnd SE 31-12/74. (q) SlocWmlm flFRM . NY 4. 
Japan! 1 «t. 340J9; 340.42, 444^1 o2fl-rs ind ustrtils v 1/68. (r) Swiss Bank Cara GERMANY* 


MILAN 


AUSTRALIA 


/ui Unavailable, t Excluding I 


Singapore'*. 254^55 256.17 jSre. Id, 2 S 6-50 boDda. " Co lndiutnals. t 425 lruls, 50 
. IMS' • •a n UHtlUnea and 25 Rails. /««/■!"**-/ 


» • +or> Dir.jVIrf. 
)- *. - 1 % S 


Frioo 1+ or Di*JTUH 
Lire I — Lte|*. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £—111% 


NEW YORK 


J+*T ' 1UV 


Alihoi t Labs 

.Vu!rc>>Mi*m|<t)... 
Aeton Liie.X Cat. 

Air Pradiww 

Aires, 


V"' j Corning blare... 

_ - 1 , CPC Int'naUmri 

“In,. “I»“;titane 


I Jobna Mannlle..: 27 
> Johnson John ion, 868 ft 
I Jnbnaon Control. 21 \ 
; JoyHiaiWd ur*i| 44 ia 
' Koitar AlunMn’m 3 * 

! Netaer J nfannii. 13 j* 

| taw* Steel- ■ 38 ^ 

I Kay...—.— 3 4 

i Kenneeott..— : 338 # 
, Hat McGee—...., 67 'i 


441 S i 441 ) 
347 a ! 35 
127 8 I fSi 2 


AlranAInnilniiioi. 26 U 


Alcoa 54 

Alleclicnv Ullm. oOlj 
Allegheny Knwra 18 
AIlieiiCheink-Bl... 37 as 

Alliel Slum 471 * 

-Villa Chalmers.. 191 ft 
Anus 57 U 


Han Ind unnea.. 3 H 5 » 


Dow 


27 tending- -J 1*8 

86 is Kepabhc Stool — I 361 « 

21&4 ; Rerion 74 s* 

45 ift | Reynolds Meant*-! 363 * 
35 1 Koynolda «. J.... 681 ft 

13 ig : Kicb'aon Merrell.! 225, 
395 4 j Rortvftll Inter— j 301 ft 
33 fl Rohm 8 Una..... 681 ft 


i>« ; Isa 

361 ft 37 i* 

745 ft : 751 * 
363 * | 38 
661 ft , 98 


Zenith KmUu * 31 U 

Chilo+» 1993 1 t 9 U 

UAZMta 1893 * 
LsiTrftaaftitre/86: 1607 ft 


I >. OOdsyWHfi 54 - 2 ; S> 


A.U.G 93.4 + 1.9 

AllWU/. Verawb..,* 388 *1 

BJU.W 242.5 + 1.5 

BASF 157 . 8-1 

Bayer. 134 . 7 + 0.6 

Barer Hyn*. • 281 j *3 

Haver Verelnibk. 281 -r -4 

Commerzhnnk ... 185 4 1.8 
Conri. iiuuuul.... 91 . 7 + 0.2 

Ualmiei 333 '*2 

Ue*u-an. — — 240 *3 

Demax 170 :-l _ 

DeutaChe Bank... 284 .+ 4 J 
Dmdnrr Bulk ... 214 . 6 ; -«-5 


_ Aitiaua Fnv— . 

2.3 ANIC- 

3.7 AuMau fin. 


14 4.6 UnstORl 


134.7 + 0.8 , 17 ; fi .0 J Brtrta 


3.6 I Blinro...— — : 


699 2 — — - Vcivn Annirnlia • 

590 VfifiS i 60.1 AilelaUe Brijdnnn Cent MJc. 
3 . 750—50 120 I 3 J Alli&t Maia-Tnia IndirefilJ 
855 ;+35 ! 70 ! 8.2 Axup« 

1 . 605 ). J 166 i 9.3 Ainpoi Pri«ileuat-. 4 ..!:....: 

9 . 3001 — 60 200 2J2 Areifc MineraJs-.- 

4 . 860—230 200 l 4 ^' A«ft 06 ;_Falp Paper 61 


Hi 1 t -4 'rao; 3 ^!c«tmu^™i .4.86^230200 Mi-ffiiff.JSSSltr- 

*9 1 . 7 + Oil *- - 8 cSfczj 3 : 850:^60 W aKfilAuB-F.amtetlonlnTtltr.: 

333 *2 • 17 ' 2 6 llftlmlnn 1 560 +13 | 60 0-9 | A^. 1 .— ■ — .... . .. ■ 

™ >* S? ! SSMS^ido 7.4 ttff 5 SS 3 fc=q 

170 :~1 _ . - :r_ “1 gs?* w i + r Wm j _2 j Booqainville Copper 1 


fiSS p 6 .»i« ini SBWt&ssrz 


| Dyckerbol Znn'i! 155 — ' 10 ’ 3.2 Crtaemii 11-1 CBritc^CniM^Breiteiv- J ti 

ssstsKz- ar^s'j.aia ats= iWWP * « ttsn - 

111-! J »!« Ste=z *»;!. « is SSfflS^rd a 


Util Mnme 244 a 


1 Ueltuns 


i ffiWWn.,., 

Kidds Walter-.. ; 281 # 
I Kimbertr-Clari- 413 ft 


Uetimt Kdiann..., 137 ft 


Amerada Hr),...; 
Amcr, Airimea.. ! 
Anier. hranria ... • 
Amcr. Urnadcavl. 

Amer. (.all 

Anier. Cyaiumiiil 


■ UiainoU'IShamrk 68^» 

UictafhDOe U&s 

o z J Uigil ai Kqulpu..,. 1597 ft . SVM-+ 
1 Utenm iVVaitk .. 51 la i 63 

‘j? 1 * i Um-cr Cnrpn 1 635 « i 64 '« 

«i O' 1 "* ChomioftL...; 1083 # i 1091 + 

“7^* 1 Dynio livluainni 01| 9 Jft 

.j Kaale Hlclfit i 35 \ 35 

teat Air Lines.... 8U i 85 4 

■ last man Kodak.. 983 * 1007 * 

g | 6ft»ou ' 37»8 i aOift 

*g*" Ik G A U « 148 # . 14 i* 

ijj 8 : K 1 iVuo .Vai. Gas, 137 ft | 13 *.ft 

* 2*5 i 6LTRA I 281 ft I 28, *8 

? 5 . , Kmvrr AlrFr'ch* 42 tft I 431 b 

1 ’ i « ; Emlian 1 29 U ; 30 

1 K.M.I 4 >a | 4 i. 

Knjiritaid Min.. 34 t« ■ 34 ig 

28 *a Ui„ua rli 361 ft ! 37 U 

ttv, 1 hUiyl I M‘« i 42 U 

Si 3 * , Kaxun 99 ift J 100*4 

£r . eatrctnM caiuem 42+8 I 44 jj 

ra - i Kpl. Dept. Mrtreai 435 g J 451 * 

; l*l(WiofM.-Tire^...i 211* , 22 

16 a | Kat, ,\u Bnaton.i 271 * . 27 is 

S 2 4 Civil-Van gift . 93 * 

98 )a Innckme. 18*2 ■ 18 ia 

J“3« ; Honda Power...* 26 ij j 26 ij 

^l a, J l Fluor 1 35 *i& I 37 

HSfl ! 

44 -« iP.U.C • 23 lft ! 23 *» 

23 Ir • Fnnl Motor. 54 ] 55 *-(j 

63 U I KnrtTm-.n* -Mck _ 173 * I : 83 ft 

33 Jj ’ IVrtlero 40 1 ? i 411 a 

26 1* Franklin Mint,... 303 * , 33 

25 ■ 1 ' rot-port Mineral! 265 n ’ 27 ij 

36 lfl Knidutil i 27 l« 27 ag 

18 -i ; Fuuun ludualrire 7 Sg , 7 Sft 

42 ->« , 

.2 ;n.A.F : 147 ft ! 16 la 

4 <> 3 e . Cgnnett 3 Slft J 35 lg 

22 te , i lt . n . Vtnsr. lor..' “10 . 10 

36 ift ;i;.yrX * 28>s ■ 283ft 

Hgf= ■ li,H. Cahir 11 ': * Hi* 

rZ!" (inLUmniWt,; 581 * 60 U 

f T~ 1 U**- L'leeene ■ 601 a , BlSg 

JJ~A j fteiMixi Fonda,....* 28 , 284 

*••8 I Ucncttl Millv,. 87 ^j . 27 ?a 

73 . liencml 31 dtora_. ; 685 * j E 9 ia 

: l.ltt. Pub. Cld„. : 161 ft ! 161 ft 


68a» « 691 a 


i KoppenC. — 1 64 i 547 a 

hKmftco_. n 421 * 42 »e 

: L S 2/in. a III ■ 


Rnyal DateB. 473 * t 481 ft 

Raw Toga .... 117, \ 114 < 

■Safeway dtaf«._| 403 ft i 411 + 
iuJoeHiwaliu 48 if 491 , 
St- Rega PaperlJ 40 1 41 

ns*Pe (nd».-..-i 36 U i 364 + 


CANADA 


Giitefaotianiif;.....* 


3.8 1 Invest B 


■vre*re_ 

I KxoqerCo~ 


Ahbey Uien Ciq-' 6b* 
AMUW Paper...... 12 l B 

.Agnko Kagle 2.86 

Alran Alnmi ninm 274 * 


_ I _ I Wbiin — m 


- r > jOHANNfiiBURG , 

; !-»-« ■. MIMES - 

-I AaM - 5 . 1 -T . Uur 24 . - lUaa 

*0 75 j * Anglo .American Cwen. +«3 

tlTl 2 * ' „ Challtt- CDtisotldaWtf ..iU * Ucq. 

tl .82 +4.08 Ditefimtein 1129 

to 88 ;-UM Ekburs .^— — — 11 j 

A)iHi ■ h f_ mpaoa y r a.td*. 

♦ 3.20 i-e.M aannnw. ■•••■•■> IM 4M 

ta 89 r uw J'-w 

tL .47 toJia *• Helena — uno. 

♦LOB CoU FW** 8 SA «•“? 

‘0.12 * l-£qi Union Corporation 5.13 

tl .03 i-Siiffl “Bf Bccra Deferred — :» " 3 -n 

♦ 145 1+9 n BbrvooniltzlcCn — . 7.00 

■7 70 ! Earn Rhnd-Pty. A JO 

tl S '+0Jri Prw Suto GednJd 21^6 

♦2.'re PnaUent Gednld * 19.25 

♦l 43 — Pnandem Stwn tU.M 


-0.01 i 

4 -ff.W 




Kali SSnlm <DmE 0 )J 107 — 1.5 I - M-relU Ktwile 
am : j.k I BO + 2.6 Medintmnca 


Anier. lyanamnl 4 +U 
A met. 81 w. Pi-irr- 211 * 
Amrrle'n hsiiret*- 32 »* 
Anirr. H> um-Pnvl 321 3 
Anier. MeiUrai... a 
Anier. Miiiuifi.-. 5 >; 
Amer. Nau Ret..' 35 lft 
Amur, atamumi. 2 aiu 
Vidurtcan atnnra- 291 ft 
Amur. Id. * Tel. P 3 I* 

AMP- * 19 U 

■Muiei 7 « 

Anaunula 243 * 

Anehiir HneLinu- 28 
AoiiRMr Bnaeh. 30 

Aiu)-->,Meei all* 

V.i*.\ 2 H« 

Asamvi-i Oil 15 ift 


| Uiwser 781 + ; 80 

1 Uu Pom | 152 1 1543 a 

1 Uymo luduBinevi 9 lg 9 Jg 

.j KokIu PIcIk-t 1 35 | 35 

Kaat Air Lines.... 8 U 1 84 * 

- Kastman Kodak.. 984 s . 1007 * 
I Baton ' 37*8 1 384 , 


A ►am 

Ashland on 

An. KraJirii'id 

A V C 

Ami . 

Ana 

Aron I'dfiliK-ln... 
Ball, tia- Khvt... 
Bank Aiin-nua.... 
i<anki>r<rr.N«y... 
1 -artvi- Oil.. . — 
Beat nee l*««»l 5 . .. 
Be-jion IMckina'ii 
MAHiwcii.. 
iKUdlA 


U-llilellL-nl hlri-l, 41 . 1 ft 


bliwV X Utvki-i . 

L.-eini; 

L’..usc Camile,... 

b, eii.11 

h , 'S Watnei .... 
lirahiR lilt 

l'l*MSU ■.)' 

Kiifiim M) era. . 


Lnl. I'd. AUK....; 1 S<i 

hnclnay ijlnaa— ! 34 

liiuiinlck 1 5 . 1 

liutirtnEnr... . 26 lp 

Build 15 an 

FlIK' 1 * lVatrii. .. 6)a 


1 Lfbbqy Ow. Ford, 31 Sg 


Llggetc Group....l 

Lilly J 

tattoo Iadusl_-.l 
Lockheed Aixcmi 
Lone Mar lsds_ 
Long lahand Ltg. 


Lone Mar lnds~.; 17 ' 164 * 

Long i aland Ltg., 164 ft 16 . 5 

I«uiauna Land— 1 25 '* 35*4 

tohrizol 363 , ‘ . 371 ft 

Lucky Storm ' 14 t+ ; 141 * 

LVm Fanngatyn- 214 + j 221 + 

Mae Milten ! 57 # 57 8 

•llacy R. B * 284 + 291 ft 

AUn Hanover — ! 35 i* + 5 ie 


j Saul Invest : 34 * .' 37 a 

iff 1 J Sason Inds 1 51 * | 54 + 

32 N Srtltta Brearinr.. 19 i 8 

. acblamberger^... 1 786 e 794 * 

5170 I SUM I 16 161 + 

497 ft iScouPkper I 81 a, 217 , 

173 ft I Scswill Mtg : 161 * 163 a 

9 >s 1 Smxtd'rDuo Veit 61 + 6 L* 


AlgomaSteel 28 Jg < 28 


Beak Montreal... 
Bank Nov* Scorn 

Ha s i otoaonrecs— 
BeUTeieptMoe.w. 
Bon* 


30 ' 20 ig 

154 ft * 1530 
411 s ! 411 a 
10 101ft 

477 , 473 a 

0.87 • 0.88 


Kanladt 1 

p l ir i 

KlockneriDmiCO)] 


Klock Hum bolt... 

Krain Prr Dm IK 1 . 


Bow Valley Inda.! 865 ft j 251 f 


A*rn(+, fVf DmltP 

Kundrnoedir Bti —» ▼ — - — .. - 1 — 1 um. t— , — . — 

Li mle. | 196 . 5 .— 0.5 ' 16 | 4 .l Pirelli Spa ! 825 —9 j 50 \ 13.7 ll0 |iin^^ 

LowuubiaoDMJOtl J- 750 ; 20 r 1.4 HAS | 71.500 + 1650(500 | 0.8 Hamteriw 

LuIUianm 1 93 1— 0.1 i 4 I 2.1 Umareentl J BJUfij+LUj - 1- ^Z'Zl.'.ZZZIZ" 

II. A. N 1 165 . 1 — 1 . 9 : 12 3.6 | Kunuanca j 2 , 000 ' + 60 ,- - t.u.L +..«n,Ha T 

Vdmmuw Dm W 363.7 + 2.7 ] «14 3.8 j 4 . 610 — 170)400 4.1 ,^q BoWln ^ - 

Metalgs/laohatt... 250 +2 . ! 10 I d.TJLT. . 1.430 +31 |160 1.2 - 


405 : + 6 20 

241 ;+l ! 20 
116 :+0.8 ; — 
164 . 1 ;— 0.4 6 
125 . 5 ,- 0.61 - 
281 +2 ■ 18 
196 . 5 !— 0.5 1 16 

L 7 S 0 ; 20 

93 i-O.l i 4 
165 . 1 -S- 1 . 9 : 12 


i 10 1 8.6 La Central* 6.500 f 40 

j 5 J — AlamUl brcole — 

20 ’ 2.6 Mediobanca 67 , 800 - 4 1301 

20 4 J Momladori Ptiv- 1.000 l—l 

— _ Montedison-™.. 400 . 75 — 1 J 2 

6 J 2.0 Maun 800 ( -38 

— I — UJ/vcai ft!?.,..../ 


316 +5 DO 1.9 ^oMfirids Anw L w aafi} 

6 . 500 '^40 350 54 J 


UanrincWotlnip — 
Oo w ain Ana t m Ha <26 el. 


ta.60 j..™ 
♦ 1.68 l+a.« 




» 4 .io 

s' Wen. Drieftmtem 736^0 

Western Holdlns* --- ---- M .30 


1JSX. 1_6 P na inAmtal 

1*0 12 0 LJ'mJopKnMxn 


no . . . _ 

— Western Deep l+<« 

jgi'i /’ mousTTUAUf" :-r 

■§M 1 African EftiKa. ami CUm. . 5 J? 


18 | 3.2 Pirelli A C„ 


1 . 4351+57 IllU 7.9 
825 —9 > 50 13.7 


Wider Smith (fitu ; 

Hjg. ladumrtft*;. 

P. * %0Sx^... 

Oec. Property Trusts 
b oil lo 


'JSSs rg-Si SAftlcaa JEfipkn. tp^ CMm. . IM 
hS’SI Aaglo-AWia Cement — 4 .M 
• «*?? AagtoAJmn^ tndonr Uli— tM» 
tOrSS 1 .+551 AnsJo-Transvanl IjMSasmes 1M 
In's* i -0-0 Barlaw ftaod Efi 

12 -J 5 ?«»« •* 


: sea Cootatams...| 19 i* | 19 vg 


tn 8 !* 4 PW. 


, iieagasirf™.™.. ; 264 * 

anarle iO J>.|. 141 * 

dears Rori)ocfc™.| 65 a, 

ofc,DO^_ ! 291 + 

shell OiL™ I 64 Sg 

cind l Transport... 321 , 

signal 203 * 

| SignodsCorp 38 la 


BP CsasH. 

Braaean ............. 


10 U 1 103 | 


MetaWi 

Hunch, J 


Marathon Oil™ 

UlICQf 

Marina Midland. ’ 
Macahali Fluid...., 


j sun pUrity Pat—! 147 # 


' May Dope. Aom' 44 

MCA 3 U« 

McliennnU. *» 7 S* 

UcDnuullDoat., 28 1* 

McGrawHiU 131 * 

Merck 711 ® 

Merrill Lynch.— 244 * 
MOM. 135 ft 


, singer — — 

doluioa... 

1 aanbdovii 

| Southern Cal. bd 
' dnucAern Co 

■ 3 th i£ .Vac tea-.. 

■ Southern Pacific. 


Bnneo s 5£0 I 6 . 50 a ! 

sasas::. Sh*-SS 
Msasi ■» & 

Canada Indna^..., b 4 • S 41 + ■ 

Can. PaclikL..^... 173 * 173 + 1 

Can. Pacific Iqv_ 21 ** 22 \Vr^^ TVWBli 

Can. Soper Oil— 46 46 ^g j »*WaatBk| 

Carting O'Keole.. 3.35 3.40 

Uassiar Abestoa _, 67 , 6’a 


Kuclrverai 426 .-lb 1 j 18 . 2.1 data V 


* 1 . 180 — 51 ' 


Msctsr mann ! 100 . 2 + 0.2 1 — ' — 

Preuaaac Dm. 100 ; 148.5 + 0.5 i 7 4.7 
lUieinWafttJfleot. 150 JS + 0 . 5 ; 17 ; 5.3 

acfaertnc J 328 + 3 . 20 ! 3.0 

Siemen* • 8 B 3 JI+ 2.7 16 . 2.4 

Snd/urter — — ' 250.1 19 ' 3.8 


— So«x Gen. Immob • 1531+ 1 | — I — 


17 I 5.3 
20 ! 3.0 


BRUSSELS/LUXBfiBOURG 


Tbymca j 123 . 3 + 0 . 6 ' 14 


. i Die. , 
Price ! + or] Fr»- *»' 
Kr*. ' — Nel i i 


VereJoA WeatBk 


I tnei-Cwprer— f «>- 5 ^ 

Jenffino Industries.. j 10.68 

Jdom (DavidL+. __1 rl-03 

Mcaai* Kxidonisicn) - I 10.62 

MJLM Howinga fB .63 

UyarUmponus) — 12.88 

Maw s. .... 12.05 

Ntcbcla* Interna tipTifi) - .•riX :65 

North Broken Hill . fl .68 

Oakhridn* ; — \KL 89 

m OcarS) 10.16 




tOwlB _ 

ta.io ... 

11.15 * _ 

ZZ:. • . T l 0-98 +QJ 

10.32" ™ 

— 10.68 H&l 

T 1 A 35 +- 0 J 

) 10.62 +0j 

tB .63 -0J 

12.28 +0.1 

t2.03 

Zik;fgc 63 *.. ... 

11.68 -flj 

Li.: KL 89 4 $J 

iai6 +0J 


IK A 


— | CNA lnvespnenta 23 J 8 


> SouUmtnhailwaj , 603 * 


394 I 357 , 


ChieTtan Der._. , 107 g I 114 
(Jomiaeo.— 38 Aa i 384 


227 ft i ^ouTOland 

13 >g Sperry Hutch — 


714 ! 715 s Sperry Hand.™. I 464 . 48 
'.*). ■ y*,. I Squibb aQfifl 1 30 . 


: Mlnn.Mln** 51 *c 561 * 


standard Utandv-i 361 ft | 471 + 


. 81 * Vre*a»J. P 585 + 

1 Motorola. 1 544 

33 ■ Morphy Oil 204 

j”f 5 | Nmtescn 404 

z *?3 XalooClumucal... 344 

7S 3 t National Can. 121 , 
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The Financial Times Tuesday May 25 197ft . 

Robert Gibbois writes from Montreal that.the Olympics may face. a Slbn. deficit.,... 



over the Olympics 


THE PRE-OLYMPIC marathon 
is as ’spellbinding as anyone 
could have forecast. Less thaiT 
two monrhs before the Games 
are to open, people are still 
folding their breath. 

At Easier, the sun suddenly 
came out and 200,000 Mon- 
trealers and visitors from On- 
tario and the U.S. filed awe- 
struck through the $lbn„ Olym- 
pics : Stadium. Velodrome- and 
swimming pools in SO-degree 
weather. In a sudden show of 
^confidence and openness, the 
''Quebec government's Olympics 
Installations Board had opened 
tbe gates to the populace. After 
all, the budget was still far away 
and what Is $ibn? But in a day 
yr two, the sun went behind the 
•joiids again. Now the handover 
to!. the Olympics Organising 
Soxnininee, due on June fi, has 
ud to be- put bach by a week 
■to JUne 74. 

the OIB says slowdowns and 
minor sabotage by plumbers 
tnd electricians have caused the 
delay, and have even affected 
he critical path. It says it has 
a eked 120 men — some are 
i11eged : to: have thrown a rock 
, it the OIB chairman. It also 
obtained a court injunction for- 


bidding plumbers- and -other 
construction workers to disrupt 
the work, as they have so often 
done before. 


Wages headache 

They have been especially 
annoyed by a government 
decree extending existing wage 
agreements until August, which 
means that there is no more 
wag<» bargaining possible before 
the Games are over. The unions 
concerned say that nobody has 
been sacked and that they have 
told their members to work 
properly. Wages, of course, are 
the real headache, but the 
Quebec Government . has said, 
that it will change contractors 
if that should be necessary. 

To appreciate tbe Olympics 
facilities fully at this point, it 
is best to hover above in a heli- 
copter. or if that is beyond your 
pockeL to lake the French- 
designed -Metro to the south 
shore of the St. Lawrence and 
look across the river. The 
Olympic Village really dees look 
like an enormous 'Egyptian 
pyramid, the stadium, like some 
massive ribbed flying-, saucer 
from another., pla get. Broth have 


had their share of crisis and 
mini-crisis. 

Just after Easter someone 
realised with a red face that tbe 
concrete parapet at the third 
level of sealing in the stadium 
had been made too high and 
that nearly 10,000 people would 
have their view of ihe events 
below impaired. “An architect's 
conceptual error." said the OIB. 
“ but we should have .seen it." 
It has taken something like 
£300.000 to chip 18 inches off the 
parapet and install plastic. 

The 59.000 permanent seats 

and the temporary seating is 
installed; men are-laying down 
the turf. The Velodrome is 
ready, except for cleau-up. The 
swimming goals do not leak. 
buL as you look up at the ” tech- 
nical ring "—which contains the 
lighting circuits and some com- 
munications equipment — tbe 
sections do not fit together. They 
will stay like that til ) alter the 
Olympics — don't worry, they 
won’t fall. 

The Provincial Government 
bas bough! out the prirale 
entrepreneurs who built the 
Olympics Village 10 make sure 
n is in shape and will have a 
future. The “ village ! * has cost 
around 81 OO'ra.. and the Provin- 


cial Government tore up the 
original contract signed between 
the Olympic Committee and the 
builders on the ground that it 
was weighted far loo heavily in 
the latter's favour. The Govern- 
ment now takes responsibility 
for selling ibe village as flats 
afterwards, having bought out 
the private backers Cor tlieir' 
equity and costs plus interest. 

The French architect of the 
stadium. M. Roger Taillibert. 
w-ijl gef somewhere between 
S12m. and $14m. gross for his 
team's design and supervision 
efforts up to Iasi autumn, when 
he was sent parking. 

Games facilities 

Somehow iu litis inflationary 
age the total cost uf tbe games 
facilities. including sports 
centres outside the stadium 
area, has gone up . a further 
several hundred million dollars, 
and Government spokesmen 
mention softly that the total 
deficit may now be over $lbn. 
on total outlays of ’over 51.5bn. 
The accounting methods are 
even harder m .fathom than 
those of Espo 1967. 


When Mr Victor Goldbloom, 
the Municipal Affairs Minister, 
■who. has responsibility for the 
Olympics, suggests that ibe total 
cost of the faciliues may go 
to SJ.obn.. that includes the 
stadium complex in east Mon- 
treal. rh*> rowing area on 

the old Expo 1967 site m the 
St. Lawrence, a Urge sports 
stadium in north Montreal, the 
yachting organisation at King- 
ston m Ontario, and tbe eques- 
trian facilities at Bromont. out- 
side . Montreal. The deficit of 
SI bn. which he hints at. is 
largely due to the munificence 
of the stadium. While The 
original rosL of the other facili- 
ties including the adjoining 
Velodrome ha*- roughly doubled 
in line with the inflation of con- 
struction costs since 1972-73. 
those of ihe main stadium itself 
have risen five or even six fold. 
Tbe Taillibert concept, precast 
pre-stressed concrete construc- 
tion. and liter short timcSpan. 
and the determination or tbe 
construction unions in exploit 
the unique opportunity to gain 
large, pay increases have com- 
bined to balloon costs. Nearly 
100 cranes were working in* id? 
the stadium last autumn — when 
ihe Olympics lnsiallarmns Board 



The Olympic Velodrome, at leant, in ready— except for a clean-up. Some building workers 
said they were earning about £14.000 a year on tbe Olympic sile. 


innk over — probably far mure 

than could be usclul 

Some const ruction men 
Frankly said they were f aming 
over £25,000 (about £14.000 » a 
year, but were working only 
about 20 per ceni. of the tune, 
because of inefficiencies artain^ 
from ihe contractors' need to 
speed up the work excessively 

The Federal Government lia> 
come In the rescue with Lnin 
Canada, a tottery which is to run 
until 1979. and. with luck, wilt 
raise a net SSOflm. The Quebec 
government tabled an austerity 
hudget which in effect tnld the 
Queb£cois that they- will have 
to find nearly £4utfm. i:i extra 
taxation in help nieei thf 
Olympic* bill Extra fi^aretle 


(axes will bring in S90m. Doub- 
ling Medicare premiums will 
provide icnipurary relief because 
the extra money will so into the 
Government'* general funds: uni 
all of it will bn needed |u meet 
Ihe snaring cost uf .Medicare — 
ye 4 

Tax sources 

All panics. ineJudjng rhe 
scparatiM Parti Qu6hecoi>. bate 
called on tin* Federal Govern- 
ment to help Montreal in ease it 
<ink> finanei^Hy. Premier Robert 
Bourucsa uf Quebec hints Him 
municipalities will he given new 
tax soirees. 

A lot of people, parnmlarlv 
lue large unions, tried in push 


Mr. Bmiras-ui mlti an elee- 
tion. but he would pni ha*. e it. 
That will come at let - ll:e 
Olympics. Sceptic? llnnk if v:N 
thru be the rum of beer and 
liquor to help meet ihe Olympic t 
deficit. 

Major .lean Draped ii of 
Montreal has gone -deni, for 
once, as the Provincial Govern- 
incur refused to the tax 
bud on Mon) real properly 
owners. And armed l'oivcs lii-'si- 
.•o pier-, have been .-eon ITyiu 
over Montreal. " fa:tnl:jr;-i:i 
theiuit-lves with VIP n>ui>-. :nul 
oilier lainlinarU-.'' a- :ii-» 
ao.'Jionncs coyly pm ji Tbe h:.: 

«hmv will hr re .id i nt* -Inly 17 
1 think Do you waiU !■» laUe a 
liei * 
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FRANCE 

A Financial Times 
Survey 


The Financial Times proposes to 
publish a special survey of France' 
on Tuesday, June 22, to coincide with 
the visit to Great Britain of Monsieur 
Giscard d'Estaing. Tbe proposed 
editorial content will include the 
following: 

The Economy 

Foreign Policy - 

The personal views of M. 

- Jean^Pierre Fourcade. the 
Finance Minister, on the 
: French economic situation 

The Seventh Plan 

• The Car industry 

Computers and electronics . 

Aeronautics 

Nuclear industry 

Regional development - 

The Bourse aird Eurobond 
market ■ . \ . 

The Steel and Chemical indus- 
tries 

This survey will provide an 
•xcellent opportunity for your 
lrganisation to publicise its products 
jr services — for further information 
ihone Patricia Surridge at the 
financial Times on 01-248 8000 
^tension 426, or write to- Bracken 
louse, 10 Cannon Street, London 
2C4P4BY. 

FRANCE 

An FT Survey scheduled for 
publication on June 22 1976 
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ICEBERGS 

Some property decisions carry hazards below the surface that could sink you. 


• -. — :-r 


-z.-r , 


j-t* • — 








■ : i i i 1 i • 


L - 

■ ' -• 



Hit ^ - 


I 


Setting up abroad. 


Investment in property. 
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Site improvement 
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Commercial redevelopment 


In property no decision is as simple as it may appear on the 
surface. And the effects of misjudgement can reach deep into 
a company balance sheet 

Through Weatheralls offices, here and abroad, you can obtain 
specialist help oh an international scale, in every aspect of 
property and its attendant legislation. 

Weatheralls wiH Kelp you locate and evaluate sites, assess 
projects (forecasting yield and profit), and advise on financing. 

We can supervise complete projects from design to 
completion, and exercise budgetary control. Or we can help you 
purchase, or sell, existing properties. And advise you on 
sub-leasing, relocation, and deyeloping-your investments. 

We provide comprehensive property management services. 
And we offer day-to-day market sensitivity for asset valuations, 
including long-range perspective for property investment schemes. 

; Whatever way property decisions might affect your company’s 
future, Weatherall’s considerable experience at home and 
abroad could help you avoid the hazards. 


Chartered Surveyors & Estate Agents - 


Weatheralls 


New plant location. 
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London VteatheraflGreen&Sffm 22 Cnarx^ Lane, WC2AlLT.7el:07^05 6944 

Leeds Weatherall Hollis & Gale, CMA House, Park Place, LSI 2HR Tel: 442066 

Paris W6atheraHsFranceSA.64meiaBoetie 1 75Q0aTe/:2257900 
Frankfurt " Wteatherall Green & Smith, 6 Frankfurt am Main, Goethestrasse 23. Tel: 290031 
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New offer 
of Polish 
timber 


Metals easier on higher cocoa lMt *““> “ nk 

. lf , . up then RnflC 

sterling and interest rates limit down . 


®y A Correspondent 


PAGED, the Polish state selling 

organisation for forest products, BY JOHN EDWARDS, COMMODITIES EDITOR 
■3 * •ws nude a second offer of soft- 
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By Our Commodities Staff 


<us made a second offer of soft- COCOA PRICES _ moved 

offer ctrculated^ ^^he^tracle °/ ^L' v- 711 ? tin' market shrugged off a Meanwhile, it was confirmed SS^^wn^^on fe^ 1 London 
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the adjusted prices of the first ? ene / ai y J;?!? 1 . t0 . ne J® .™ e —since this increase was attn- election of Maclaine Watson and aTii4« a tonne in the 
nttaw a London metal markets yesterday, bated to transfers from the Co. as rinc-dealine momhers of 1 nmniM (.n t. n am 




BY A CORRESPONDENT 
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eluded which hna«e wain*, nf w r 1116 e*cei»uon 01 nc. buffer stock of .the International the London Metal Exchange fol- before ralivlne to £U.OS at the rx7_. .-«• -****- — — o****— *««« j»w« u«hi mu uouse 

sterling at SUS180 with a nlus As expected, copper stocks held Tin Council and. did not repre- lowing a change of ownership close £1$ down on Friday's UNCTAD IV m Nairobi when they set out. : 35 • ? pulani ■ herders and 155 

orn^iBflve wnt limit if t2 to Lo ndon Exchange ware- sent a big inflow of fresh sap- and. directors. The guarantees 2 Sm ™ ® ' Fndays will ter to provide special help... Ranges are often badly d am* farmers of other tribes. The 
t! M!® houses rose by 1^25 tonnes to a niies Th* stMdv market Tone were suoDlied hv the narent crow ‘ But trade .preferences from: aged by burning. Agronomist# farmeK will keon some 


nmrnj T... T-V .r “ ““ houses rose oy tonnes to a Dlies The steady market tone were supplied by the narent — out traae .preierences trom:aged by burning. 

22?* g? ^ total °* 539 ’ 7S0 tonnes - wafencmSnled oy frise in SI compaSf K Tradere £“f op<aUns ™ developed countries can bring no Ultimate that If tbe 

SlSste?bac?toSL80. f Ct ° r ci » e market has become acco«- smiiro in pJnt„o New P York i* ™«” d *H,m with! attributed to the firmer tone | direct benefit to its major export 'were sown with the 


Straits tin price in Penang over Hew York in conjunction with 


But trade .preferences from: aged by burning. Agronomists farmers will keep some of their 
developed countries can bring no estimate that if tbe pastureland cattle' for ploughing, the rest win 


plant stylo- be handed over to the FuianL But 
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Si Hit P n S es v are on the high rates. It is felt that the 

?° usll -? he f® 3 ? lack of confidence in sterling 

could be easily absorbed. The «,iU limits any likely fall in cob- 


by the irena in sterling ana ris , interest rates and earlier Kay Corporation in which the "wen* w®* swung an eaten- west Ainca. ■ season ana does not deplete rae managed scientifically. HenJina 

Interest rates, it is felt that the gains were practicLlly^pedout Bowater Group has a controlling 5*°° ,°. f . !ji p E enl i 5“ e No W an ambitious livestock the land could carry - five and fanning will be done, under 
lack of confidence in sterling b ^ -1 os « * y 1 interest for d fkr«Y in 016 March-May development project bus .been times the present number the supervision and training of 

still limits any likely fall in cop- UJ T' - • • period. This raised further launched, with World Bank back- cattle. agricultural extension workerT 
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men^ aE raising the cost of carrying forecast, but prices were little Maclaine Watson shares, said tofang by speculators, J Livestock still accounts for, single pilot area, in the south Fulani incomes are more Ukeli 

Foies " anrf oth^r Am stocks ' ^ a depressing affected and moved lower in line that ring-dealing membership ofi wperially chartists, and Prices /around half of Upper Volta’s west of Upper Volta near to benefit than farmers’, the 

farf\, i influence especfaUy on the cash W ith the trend In copper in very the Metal Exchange fitted in well Ml heavily. 1 ‘ J -' • - - - • • - ' 6 


by speculators. Livestock still accounts for single pilot area, in the south Fulani incomes are more likelv 
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facf a AMteAf cflEnfr influenc ® especTaUy on the cash W fth the trend in copper in very the Metal Exchange fitted in well *»H heavily^ . exports and a quarter of the Diebougou P to provide a model for Utter wDl get a complete package 

some^ touch barVaiSi® “ ™ ^ price and traditionally May/June quite trading condlUons. A rise with the group's world-wide trad- ' Coffee prices followed a value of agricultural production., solving all these problems. The 0 f fertilisers, improved seeds kKd 
_ * * ns ‘ tends to be a umet trading penod 0 f 1,250 to 64^50 tonnes in zinc big activities in metals. In the similar pattern. After onen- There are something like 25m. cost of the project la SU.9m n capital eouipmeilt so their yieldi 


Steady prices 
forecast 
for rubber 

KUALA LUMPUR. May 24. 


tends to be a gmet trading period of 1,250 to 64L250 tonnes in zinc big activities in metals. In the similar pattern. After open- There are something like 25m. cost of the project la SU.9m n capital equipment so their' yieldi 

in front or the seasonally slack stocks came as no surprise and absence - of a clearing house fog higher on the . London head of cattle in the country; four-fifths of which is being will also be increased, 

summer holiday period. So the values drifted lower too in tbe arrangement he fell it was right Robnsta futures market, vaines though the drought of 1973 cut financed by a loan from the • • 

market could be locked into a absence of either much buying that the Metal Exchange should fell back In later trading on herds by up to a third. - International Development > T > ca 4. C a 

relatively narrow range in the or selling interest. LME silver require large guarantees to nrofit-taicin* <tai«e Association.. 1 oClSC 


relatively narrow range in the or selling interest. LME silver require large guarantees to profit-taking sales by specula- 

absence at any important fresh holdings rose by 90,000 to en sure the financial stability of tors In particular The Julv 

developments. 15.890,000 ozs. the market! position eventually closed 


Nomadic 


RUBBER PRICES are likely to 
- .remain above SM2 per kilo dur- 
“ ing the next Tew months, the 
latest monthly review by the 
Malaysian Rubber Exchange and I 
Licensing Board says. ’ , 

The underlying strength of the' 
natural rubber market will per- 

elct Vu 


Price key to dairy surpluses 


profit-taking sales by specula- .Association.. • 13C13C 
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7 T— •« Hei reui ui wluo— ceoi. io au per LcUL. rue block due _ rh P i r flWTt h**r 

Sdit d f % «oa and mos t of tb.e other 30 per routes along which cattle trek to thT^tsek^ f .J“S 

j cent. Is .handed over tn them;hy fee regional ' centre, Bobo- SpaliS^LminaSj! 50 ' ^ * 
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fl S lt. ait T^^r econom l c recovery COMMON MARKET surpluses Mr. Peart said bis policy for. necessary stability to our far-} 


Market 

affected 


gearing 


cultures Into a single manage! 


a»n/Il e S as ^?°JI. as s *?Sj S k® Con,e I yesterday- when he opened the into better balance in^the EEC. In food and should , consider its 
rtnn * n ?s the 5 °I»Iim! situa- j Dairy Trade Federation's- annual •* But 1 do not accept that the agriculture as a major export 


HnnJhn.iu.ri tne 5®“““! s ‘* ua ' i Dairy Trade Federation's- annual •* But 1 do not accept that the agriculture as a major export 
Itsatmn. conference at Stratford- upon- United Kingdom, which is not industry. This would mean occa- 
timiAri »«»!*•«.•* J ?P an , co °‘l Avon. even applying full community sional surpluses of particular 

hi>r Hinnii.! rlSJf^rlk-u ra L " T bis means that price in- prices, should deliberately rest- commodities resulting from un- 

dpra/ni? olnm creases should be limited to the rict production so • that less usually good weather or from a 

exuAPtorf « u I°Sl ,s I absolute minimum necessary to efficient farmers elsewhere can pick-up in planning, he said. 


U.S. ORDERS 

STOCKPILE 

REPORT 


exTM»rlprt tn imnrmr. — j ' i rtuauiuic imiimiuiu ucumij vu eniuieui wrineri eiaewnere ran iu piaimuig, ne saiQ. 

is nrPVAntiv ■ ^SI5r«!! n 5J? er S compensate the modern eEScient continue present levels of pro- “When this happens we should TRT: T?s has com- 

far^forwarefa LS3S? **™!1 for increase8 in costs ” duction '" be added - «« say ’ whatTgoSd thing we missioned Commodities Research 


stock and range management and most of the cattle are sedentary and to grow crops too 
Only ^ half fee calves, reach- exported on the hoof. More of and to convince the farmlm 
maturity, and the incidence of-feis income will come to Upper peoples to keep their owr 
diseases like anthrax, rinder-: Volta when this slaughterhouse Is animals for -manure and draught 
pest, blackleg and contagious expanded as part of the project Whichever- -way is chosen even 11 * 

pleuropneumonia is high. The But tbe most ambitious venture tually, it . will mean a massive 
cattle which do eventually reach involves the setting up of nine programme of re-education. 


for forwards, especially for i977. he said 
Reuter 

I VTa...a. 


LEVER TO SPEAK 
AT COMMODITY 
CONFERENCE 

By Our Commodities Staff 


“,er be u.k. siA^jAiBSiJW.Faim water shortage limited— Ministry 

d"S TveT m d ar fe V , en fo?daS lo'd^tte ^biliw o'o^r Sa^rie BY PETER BULLEN . 

cent increase to milk output last products, our industry must farmers producing that com- be used as a case study for the ' ' • 

year Britain still remained far surely be entitled to make the modity economically, as their Report. • OVER THE past week most Water is available for Irriga- growing conditions are needed tc 

(from self-sufficient in milk pro- most of the opportunities open price will have been artificially! Mr Si-mimd Sternberg chair- farmland in England and W,al» lion in most areas and the provide adequate fodder,” h 
| ducts. Last year butter produc- to them." shattered.” he said. I roan of CRU pointed out feat the has had significant rainfall recent rain has been .sufficient stated, 

ition in the U.K. accounted for thn, Mr. Goldsmith raid that reoart mnirt h«. nf cio. although moisture deficits still In nearly all areas to promote. 


MR. HAROLD LEVER. Cahinor ^°, n the U.K. accounted for j^j r Nicholas Horsley, the Goldsmith said that report could be of great sig- eilhough moisture deficits still In nearly all areas to promote, fhe showerv weather should— 

• snwiaSt ou finSLi 00, >*_* bout \°.. p ? r ^.of cDn- fe S ration . s oresidenL J id that Britain was not being deterred nlficance to view of the current pe«ist m the South, East and grass growth over the next few .J* ™"ET k 


specialist ou financial matters. "•.*•** _ ‘ - federation's president, said that was not oema deterred mncance^in view of the current persist m ice awu, aasi acts grass gruwm over ice nexi iew marke u imofovernenr 1 

will be the lunchtime speaker at lt unported a t * 1,rd Britain's dairy farmers were not ^ rotn developing North Sea oil worldwide interest in commodity parts of the Midlands :_-the days. Silage quality should be sug ar beet and the'early potai 

the conference on “The profes- of « ll r s ?*!*?*• , to blame for fee overproduction because, the average landed cost pnee stabi isatiqn. It is particu- Ministry of Agriculture said high bui m tbe drier areas cuts crop isgrowineweS wMtbms 

sional use of fee commodSy t0 ^ "S - spent m . or e than f ^ EEC of W3ts higher . than oil *"riy topical in ^ew of the current yesterday. have been up to 30 per cent &i R P 'be§Sai2S S aKim -S 

markets" be in 2 snon*ared hv rhp £500m. in dairy products in or 111 m imported from Saudi Arabia. m fee final week of fee t„ th - flnrt of below the normal expectations. JS5«ihiv ■ J??, 

City Press in London at fee Inter- JJj; Pe ®[f .Jlj* he^id^^en^wnnle^tlii 11 nf “ Wc . kaoHr ful1 tha * the ■55 w me 2iS r ite N *nri«! Ports that- will be published until, North of- Lincoln and in parts week. RBlhcrop" potatoes ar 

national Press Centre on Thurs- P nres "_ ere still nsmg; The he said. ‘When people talk of possession' of our own oil na .^ « P v« the end of harvest The Ministry's of the West and Wales grass now making good growth after 

day and Friday this week. us quite clear. Not only surpluses they are talking about resources will ensure . our gJj Usatlon schCTnes are a key advisory officers throughouTfee growth Is satisfactory arid slow start. Wtoe^rereals ar 

Other speakers Include a wide “ “J*™ nhair ,nde P € “ dcnce from political Commissioning of the suecial country stated that the problems average sized crops ' of high also growing well and *prin 

range of leading figures from the expansion of milk production, Mr. Juntny Goldsmith, chair- events beyond our control. report due tahe completed by resulting, from inadequate water quality silage are being cut sown crops . are -beginning t 
London Metal Exchange, “soft" but extra production will become man of Cavenham Foods, said: “But the. potential of our iS J *!L£. mrmiiet aooear to be llrohed “In Southern Eneland feere move. • 


fnT m thL nthlr. resources wiu ensure our j_z; e — advisory officers throughout fee growth ts satisfactory and slow start. Winter cereals are 

i i V n r ^ M r .T fm mt bt r ni Hrm i th rhoir mdep€nd c nce j fro® pohUcal Commissioning of the special country stated feat the problems average sized crops of -high also growing well and spring 
of . production, Mr. Jimmy Goldsmith, chair- events beyond our control. report due tahe completed by resulting, from inadequate water quality silage are being cut sown crops . are -beginning to 
roduction will become man of Cavenham Foods, said: “But the. potential of our K * felt fo £ furthS euppliw appear to be limited “In Soirthern England there move. • — ■ 

v Ifslinli D In tfirmo nf tmn’c hniirminpoc mnct loom ■ Tf! lu . w * U1 U *V v rr . *• i_ . u • --i a.. ,■ a* _ . 


B marfcets PC^nsly viable in ienns of “Britain's housewives must learn agricultnre is as great. as oil. is evidence of fee cha^ed u! and are nearly all- arising-on has been some encroachment Alf livestock are .iii good con- '• 
toe t and fi^cmg imports saved over fee next year to forgo the occasional food longer lasting, and will be every attitude to international com- farms with their own- water into the conservation- area by dition arid- milk yields are 'V, 
companies. or so. bargain so as .to provide the bit as economic," he said. • modity agreements. supply.. ' grazing stock, and favourable “holding well “ the report states^ 


COMMODITY MARKET REPORTS AND PRICES 

ft ACP MPT A V ^ nlfcbt aotf steacimss at sterling, ft TIH-A' Further recarrf level of £4,381 

^ AULi i tlien rallied to £858 tullrnrina fresU bur- was attained bv forward standard mrta 


CHANGES 


atebt aacf tbe tacatUnais at SMrtjnf. ft Tttt—A' hirtAer recarrf level or £4,380 between 39-040 and 4S.600 long tons - at Oct. £163 SO. Nov. 616603. Dec. 007.40 2-40-4J01 Cypriot: VaJeodo Late* -?t30- ' « 

^ swda Brazn-LlsbooniamliwB ranee, both transhipment Bast Coast ui. Hard 3.80: CaWorolan: Ns vela 7J/U3 Prioaaper tna mnlew otherwise KtataL 


US. Markets 


1 -.:-S3« 


^ ZE?" Amt- trmsbtonient East Coast Erfofirt praeave: Apvinfoer paaaa ( awjar»w +■ or Moot* CK<tt-Ghana spot 88 (lN). Bahia ipo 

Qnlet with fresh business slow, but active Maize: No. 3 Yellow Anterican-Vrencb Bnudcy* 8 8.12. Pstatoes/ter 58 lb ‘ . j . WiB •— > ,uo am noni - ibri imm-V' Tniv itt'ia ,ba w jK-j--. 

Caj,s - V terf>-i»r ponuu OnnJoor t:>A CautBI*»e« L I - - ' £j 'sS, W CT W • 

Srihh.,n at « Berlrnrs kEC Feed May Jnne £75 Weat -per U Uncs. L». tot L40-U6. llatob ' » | _ s^. ^ ™ 

AriUJZ * Coast. Mushrooma— per Doend ejEo.M. Cecum- Ainmlniom (A . — JEAS6 C4dC . CMtaa^'C" Cobtract 13S.76-13S*r^- J '- r ' ‘ 

mn^ MARK LANE — Brokers reported oulet ber»-^er box 19/18 l.W-3.10. prepack w ........ C44&466 ‘ rj40LS3s.' ^ Sept IMS.flWMrf iVi' • 

SSSmmUS^ M j5ru£fl/*A^2K tbrouglwer .the London praln 3.38-3 JO. Tamataes-^er.&x 12 B 3.28- Ooppor..^ .TT . _ tESuuST : MaWb UUI, mi ' 

ol KMfl lma d wtwas *Siir»S "•’OW bm held steadj. Small 1.50. LettM»-per pmjnd. round D.G0 Cash Wie Ban {ei.Cagq.5 — 8JS B856 S ^J, ’ • — 

•*»“ u3donS' , «£re r p5K ASafi5Lp? , ^^.4<S. cffoatbodetoi^USs ^' 7S f^wS^-.. <a fSor®j3?».’i?'a ! ptf 7 OT!«» 

38.000 kmp d.w.l. for (teUvery in OA SST iP{3Li 0B lor JU,r M K 5* J Anptla. rTlr . n I ^ad C «ah(g;.- *-*S £272 ^ Ceitoo He. 2— Jnly B8JMS.40 (ffiJS) - 

Gulf tor u month,' trains- S SUGAR SS& °* " <5MS> ' 0*-.fS3S», Itaal • 

area. Wheat srilllnz Jane JC78J0, July LONDON DAILY PRICE friw susarl: 8Y6e MarkoUcil)rtbijM:8^.2. *2-08 -25 • — —~ y. „ • .. 

cocoa ■ ^ CT - . 
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830 8 ts 5| cLh 0 "^- U EU8. ClltI Xe^; TIN + 1+ w JSlr* Brokers Mrefd 

sci “ r j : t srv^jajs- %?&*?**£ gtfS a wiSE'%2 


CiKh 819-81 -8.9' 813-3 -6 

S HKui«h»..> 848-S [-8 i 842-3 _4. 

>Mtlem'nr 821 «— 8 
I T . -*.'•1111.. 1 -70 


aa. w. Anerunun: nirenrs: mren ite^. r-_j_ o - _ i „ «uj. un mmo 

_ months 1850. 51. 3S. 3JJ6. S3. fflJO. 52. meit Grude E LL„i,„ Cnlf tor u naonHj,' tradlnp. 
a SI. 30. 40 JO. 50. Cathodes: cartf £812 30. axxnSn **««*. ffS&SS i*« B 

- three tnontbs £W3. 43. Kerb- Wlrebars: omnnlha.g 45SO 40| 4-M , 43atf30j+ 17 r _ _ 

- three months £849. «jfl. ». 48. smeoi-...; 4225 ,tM, . j COCOA 


S'meoi — . 4225 ,-rU. . rflfflA 

Standard! • i URUft 

Caah 422U5 j+SI.» 4 205-10 !+ LB Early strenfitb was soon eroded b: 

> muiiih8..i 4330-5 + 50 4326-8 i + 18 ifroftl-taWng and prices broke abandy 
-T menu- ,4 4225 +33 I before recovering DO ni ally oo renew« 


un. Vetab •* » 

cum- Aionuaioin m B456 

pack P»w Marks* (dO_S4m .*86 

2.28- Copper 

0.86 Caab Wire Bon (m. £920.5 
3 50. 5 month* do. do.lt E&fiO 


Cetten He. Z-Jnly B0JM8.40 «BJfl 


Is sterling at its low? 


a*moni j 4225 1+33 • before recovering partially on renewed EibJa-t70J3. Nov. £73 OO.E7Z.8S, Jan. ny aom* £3 at tne opening bnt A 

rfrraits FJ :8lIS8So: + 15* I buying Interest reports GIB and Duffus. £75 - 30 - March £7, JO. Business Sept “t® oifflese loues wnra racoovreji by xin Cash, mi 

.VwrTnrkJ - “ „ , Mp 75 EiUJS-rtBJS, Nov. 173.60-jmUffi, Jan. mid-monring at these levels there was 

. * “-L- | Yeatorday'a ! +~m\ Boetn^T £73.45-173.20, March m.55-£77J8. Sales: •» ftp* buying however, and prices WWfnr^R^OtKTif 

Momlmf: Standard: rash M.W. throo ITOfHlA ntnu 1 rw— 100 Biulrv ■ rind*, rinsr: May rrnlrrrt. drifted lower bj . lanchMmc. Valura ... 


26 March 1 976 : tho exchange rate for sterling j 
was US SI -92. Robert Foale, research director of ' 
Eurochans, forecast a near term fall to 51 -86 
and a Tongor term decline to SI - 79. 

17 May 1976: the steriing/dollar rato was 1-7975. 

• What is the effect of currency fluciuaifon* on 
cemmoditv Dncrs? What n the luturo (or sterling > For ■ 
(hoir latest vwws on curmncios and commodities. 10 
■phone Eurocnan* lntamwuan Sotvko. 01 - 283 2298. a\i 


LEAD-|Lan ground, refimlna the trend 11 jut* :852 0-S3e !-|4Ui Q47!o-8Eoj 
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December ISSS-O-Sa.O 386. D-S5d.it Feed barioy— NJL Scotland 171.40. 




fp E !° C6T wln * to ataie^biiD j u Jv ^”7.’. 88831-880.0 '^14 08K.6484 0 ** mirthm wbea*— Eastern £7530. E. 

I Itauidatlon Wore rrcorenna to C70 nu — a sCE rtB a~?rfe<a— Midlands £74^5. W. East £74.85. U.K. 


iNuiaviwn man rrcorenna to KiB tm — 4 fB g- 

, tSL r K C0Tf I?" s - it alrerneon.li eased I7 *- w - Feedlna bart«»: S. East £72.18. . 

anwi. ending at E87J on the kerb. The ng eSsaw s - West m - 13 - Eastern £71 JO. E. Ml* Aug 

modwt fall -in warehonw stodrs had little ^ train!: Unrt3 xr, - 4n - w MWteods » Kart Oct. 

edec^oo oncea. Jurngrcr 8.GMJoone!i. av^ise .7s!n *^44^ ‘ nJQ> ’ **■ West £71-75. Scotland £71^5. Dec 

- "-m. I h >'r1 ifcin. 1+ w ‘ U.K. £72.15. Ho, 

Ui+D | trfVte. | ~ |L*nn(HclM I -1 QQfp££ 
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COMPANY NOTICES! 


COMMODITY TRADING 
Preston Gird nor (Commodion) Ltd. 


FRCNCH KtCB HOLDINGS LIMITED ^ phased to send you thair ntvt If ..j 259 . 5 '—4.51 286-7 


£ portion 
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bl — £376 

LUisead Crude (rfj_ — 
r h lmW aDayaa (■)._ 6347 
doyabeua ,ubi.~ - { 

Seeds 


Notice is hereby given to tne tiotoers I bookltt fr«* of dur|t. Write to: 


at tne 7>»% Unsecured Loin stock 
*004 as tnac me Transfer Pooka of me 
Company will be clmru from 15th -June l 
1076 to ZStn June 197b. both dates I 
Inclusive. ^ order or the Beam. j 

JOHN E. DROVE. I 

Registrar. I 


15J. SUN8RIDGE ROAD, 
BRADFORD I 
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CreaB g woot Spot 177J nom. tsamc*,, 
Jniy I72J-175 J> ’ asked (172.0), o«. m ‘ 1: ' 
174J asked (171^), Dec. 1 70.0-178.0 uke, 
March 170.6-Z76.5 asked. W 

OWmiifa Wlnfia f « Cfl_ nrwn 


bev,iran>.H AWVCU. “a J . 

tl.a rd Ch icago loose lu-SO nom. uame " !?,.». 

NY prime steam- 17.35 asked «7J» asked j i. . 48 

ttMabae— July JBZJ-292 (SR), Sept *» 'i I. • 


■2S-UM tStopm PhlHpp («)._ |815 ' I „ , 8212.5. 38»-283 (2M), Be pc. Ml * i; 

138.00-86 A0 Grouts Nigerian... t [, t D«*- 888-2STI. March 216. 'Mltfi- .., „ 

1M-W-8S-W Mo. 1 JeiWLS | t M * 1 


- tK * p I ^ I z zt COFFEE 

'-'*ah j 259 -.5 i-J'.SI 28^7 _8 barfIy Bt S Mb ' wWl SOYABEAN MEAL ^ ^ ^ M tomufc 

i ntimihs .1 869. 5-70-4. 2& 367^-0 — S IflS? EfJ 0 dow Z Market opened firmer following Tate and Lyle e*2StMrT wtof'for i., 

s-nwnt.J . 59.5 j— 4.5; -- ^ ta taHeagn. moving higher during the BrenSutSd ba£ wbtosttgir wSaiiS : 

moved tower oo easier ariernooc *Srn) Chicago moving, to eSO twmwi a tong ton for eoroon. SSA 


199.00- 96-00 J 

197.00- 95-GQ Grains • 

W^tHlfifi.lW Barley BBCL C7Z {£73.5 

H«na Fufaiw..... tfi9.85 4. IJSJ'72.45 
Sales; LS91 (334B> lots of 56 tonnes. ' n- a . „ . i 

Tate and Lyle ex-reHnery price for Am. ffi7 5. 7 +1.7 W74 

-aRnlared haidu whim tMir me mi oo . MUOW.«_.. r ....I 1 


{ ' M«|j«dwb»-Jiily 158.88 (15BJ8), • Qt'Oil- 

I«.«9 (156.00). Jan. K5J8. April MM V ; ' - 
10696 aaked, July in.40-tn.50 asked i < 
|®4®-* 174.00-174-23 aakad- Sales: 480. 

*72.45 ttSOMT-May 453.00 (443J0>, June 433, 
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0274 24477 
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6*j. LOAN OF h OOO 000 - 

6UROPIAN UNITS OF ACCOUNT 

-wMHHb- GOURMET 

It u orvwn la Hid mcnrion of Bono- 
nehiera that, ns * result si a orawmo 

Or tot irihcn look place on Utn Mar 197* auiFOU rkSTaurANt. off Oiu groaa 


Morning: cash E38.5. three rrmniha tow f r ." “ easier Wsw York advices u™. ™ encunraKeu runner iraae ouving rcr IU ih»t , „ 

& iLS'cS: a ®s asap arS-2HS & — «r«as 

months £267, 88. 8830. 88. 87.30. 87, „^ lc ? 18 .dosed dulL generally 00 to aWW Coa3mQm ° B * Uguled - 7.11 1MB. Kaw 3 

8750. Kerb: three months £267. 323 points down. No lots were traded. ~ " 

, IB miler trading. ATier ' Ymj entTr 'a ~+ 

Inning lo £432 In m nr nine dcallmo. for- Clrain' \-T I Doan 

ward me: a] ranted to close at £433 on COPFBB 

the a fternoon kerb owing 10 modes' £ m lonnc l 

comta*. Turnover 2,500 wanes. 

nr ars w*y 1374-1390 -zs — 


S.7 +17 £74 «53-7». SOPL -48U0. D* 1}.,. . 

j * +1,7 S74 t 47M0. Jan. 473J0. March 459.70. U 1 ‘ 1 f T' V . 

I ! 1 Jnl » 48140. Sept 488.30. SaW'^J,;,. . 
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EEC IMPORT LEVIES, Effective 10-day. 
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3.48 (same). 


3aj>lish Milling.. 


11.4 +03 
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1 •SowhwiRa-JtUy 5MM07i bid OOFU. 

! A«E- jn ba (551). Sept. 5734 bM. Hi., 


WOOL FUTURES 


Cuooa. dhJtpmeat4aK£l 152 
mrur« Juty.._ £no&_6 

Coflfoe ablpmaottei . : 


Wayahrot - Meal— July' ' .iTfJSiWSfi 


£ per tonne! 


at th* oltic* Of «IW Comnairr. the bands Strew. E.C.2. Open everv d<* Tor luocn. 
endms In tbe digit Dinner and danclne unul a am. Cabaret 

0 uero) i wi ™ mgnwii at i a so ana t.is un. 

•MU *o rmrriuaii at oar on or after Mon. to SaL XGJUL Tel. 363 1 942. 
15th Julv 1976. 

RnMvrncnt o' me bonds whose numbers 
era m this dto‘1 will be made « Mr in 

pup of the seventeen currencies, of refer- ■— — — — — 1 — . ■ — 

pure, ai ihe choice of tbe bononaldm. at _ _ - _ 

H5SJ5?* 01 ^ a>,no LEGAL NOTICES 

ganoue Lambert-LUKemmurp SA 
Liuembaure tlrand wuchv of 

L D»*Tnl«3Urp No, 001762 ot 1978 

fc, KSsJi U), W?»« m ' Wrt S> in Gie WCH COURT OF JUSTICE 

Deutsche «a"fc A.G- Chancery Dinsloo Uoatpantes Court. Ir 
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Within the last few weeks trailer manufacturers 
have begun to detect the first signs of improvement in the U.K. market for at least 
18 months, but a full recovery may not come until 1977. 
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•Figures based on modest assumptions 
- 70,000 annual mileage with Hobo in use 45% of time. 
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Now. il your trailers could run some ol the time as 
a tandem (when they are fully loaded] and the rest 
ul the lime as a single axle (when empty ur with 
payloads of up to 13 tons! the tyre cost would be: 

0.914 p 
- 0.320 p 


= 0.594 pence less per mite 

So you would save rubber to Hie tune ol 0.59*1 
pence per mile, every mile you run with the axle 
lifted. 

So. if you do 70.000 miles per year las our average 
shows! and use a York Hobo, axle lifted 45% oE the 
lime, the tyre savings will be: 

45% x 70.000 miles x 0. 594 

100 pence 

= £187.11 per year, per trailer. 

Now ADD the fuel savings 
By reducing lyre scrub and drag, the York Hobo 
lifting axle saves 4% of fuel costs when the trailer is 
running empty or partly laden. This saving was 
established in long term tests carried out under the 
direction ofthe Cranfield Institute of Technology. 

The ‘Cranfield report’, describing the 4 week 
series of continuous road tests is available on request- 


Transport costs vary from fleet to fleet -different 
jobs, different journeys, different trucks. Whatever 
your costs, they are increasing all the time (witness 
the recent 7 *r p. per gallon on diesel oil). 

But now here's some good news. A York Hobo 
lifting axle unit save you a lot of money by cutting 
down fuel and lyre cosLs (unless, that is, you run 
tandem axle trailers fully loaded at maximum legal 
weight 100% of the lime out and home - and we have ' 
yet to find someone who does). 

Now with Hobo ! - the trailer adapts to its Joad 

Called the Hobo, this patented new suspension is 
truly an energy saver. In reality it is two suspensions 
in one...a tandem axle for maximum loads or a 
single axle for part loads, lightweight loads ur no 
load at ail. 

The driver lilts or lowers the leading axle at will, 
adapting the trailer instantly to suit the load. (There is 
even an optional overload protection valve that 
lowers the first axle automatically if the rear axle is 
overloaded.). 

To find out jusl how big the savings will be for 
your fleet enter your own figures in the box below. 
Our figures come from a survey we did recently 
covering all kinds of fleets and different operations. 
You will be interested to see how your fleet 
measures up. 


Tyre savings; typically £187.11 per trailer, 
per year with Hobo 

You are probably paying around CBD for a size 
10.00 x 20 truck/trailer tyre. The consensus in our 
survey showed up 100.000 miles as typical 
life-mileage on a single axle trailer with 4 tyres (two 
twins). Tyre lile with a two axle 'tandem' trailer is 
around 70.000 miles. 

Typical a nnual trailer mileage is 70.0UU per year • 
according lo our researches. Your figure will 
doubtless vary up or down on that. 

How often do your vehicles run fully loaded at 
maximum weight? 

55% js a good a veragp - probably a bit on ihe high 
side. Al any rate we know that tor al least 45% of 
their life, trailers run either empty or al best part 
loaded - say. with up to 13 tuns on a 20 ton trailer, ur 
with u load that fills the vehicle with volume but not 
weight. 

Now to tiie figures: 

Typical lyre costs on sin gle axle Irai/er 


£80 tyre cost x 4 tyres x 100 pence 


100,000 miles tyre life 
Tipica/ tyre costs on tandem axle trni/er 
- £80 tyre cost x 8 tyres x 100 pence 


= 0.32 pence 
per mile 


70,000 miles tyre life 


= 0.914 pence 
per mile 


A typical heavy truck returns around 7 miles per 
gallun of diesel fuel. Since the budget, diesel oil costs 
around* 55 pence pur gallon. 

Again, using the Hobo lilt -axle 45% of the lime 
yields this saving: 

45% x 70.000 annual mileage 

= 31.500 miles with Hobo lifted 


31,500 mites 


- 4.500 gallons used #> 55p 


7 m.p.g. 

= £2,475 fuel cost 
4% savings x £2,475 

= £99 annual fuel saving per trailer. 

SO WITH THE YORK HOBO lifting axle you can 
bank on saving £187 on tyres plus £99 on fuel 
= £286 per trailer per year. 

Payback Period? 

What does it cost? When you invest in a York*. 
Trailer or Freightmaster van equipped with a Hobo 
lifting axle, you will pay around £350 extra for it. . 
So for most operations the pay back period is 
less than 15 months . 

Thereafter, the York Hobo adds to your profits 
every day for the rest of its life -f8 years and on). 

You should get to know more about the York 
Hobo - it will do wonders for your distribution 
figures. Go on -give them a lift. 
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AIR O FOIL is a tough, light. GRP blisl er that 
dramatically reduces AIR- drag when mounted onto 
:he front bulkhead of rigid delivery vans, 
iurtainsiders. trailer vans arid other high trailers of 
my make - it doesn’t have to be a York. 

\ctuaJ fuel savings reported by AIR O FOIL 
jsers ]) BLUE DART 9.8% 

2) PILKLNiGTON BROS 9.2% 

3) JAMES A IDLE Y 13.3% 

4) DKAKAFOAM 17.6% 

These savings were made with different trucks 

ind different loads, but they do show that a 10% 
iverage saving is a conservative claim. 

’ay back period less than 5 months. 

The day that your A1RO FOIL pays for itself will 
lepend on your fleet and its work pattern. The 
larder you work it the quicker it pays. Typical use 
nits you in pocket within 5 months. • •• 

ACT NOW- all York branches have AIR O FOIL 
n stock- they’ll fit them for you fest The sooner it's 
itted,the sooner you'll start to save. 



TO FIND OUT JUST HOW MUCH HOBO WILL SAVE YOU, ANSWER (A) AND (B) THEN FILL-IN THE BLANKS 

How often do your trailers run empty or part laden-up to 13 ions {%) {A) 

What is the annual mileage of your trailers tmiies per trailer) (B) 


TYRES: Tyre costs per mile on your single axle trader are.- 
£ . . tyre cost x 4 tyres x 100 pence . 


.mSes lyre life 


.p. per mile (C) 


Tyre costs per mHe on your tandem trailer are - 
£ tyre cost x 8 lyres x lOOpence 


miles tyre life 

Therefore tyre saving with Hobo in use ■$* 


Tyre saving per vear per trailer wrii be 

MAI.* (BJ V 


p per mde(D) 


(D) 
- (C). 


(E| 

pence less per mile 


<E) 


100 pence 

= S . annual tyre saving per trailer (F) 


FUEL: The 'Cranfield Report' attests to Hobo's fuel saving al 4% . 
Therefore ^ {A) x ! . fB) 


(G) 


..mpg of 32 tontrucK 


. . miles 
with Hobo MtetffG) 

. galls fuel 
.p pergallon 


” £ luetcost(H) 

4 ; o saving x £ (H) - £ . .. ann. fuel saving (J) 

So with York Hobo JrJiing axis you will save 


tn 

< J) •; 
per trailer per year 


Divide your annual saving by 12 to get the monthly 
saving and you'll soon see how quickly Hobo pays ' 
for itself. From" then on the savings areal! extra profit 



Phone; write or telex now for your free 
copy of the ‘Cranfield Report' plus the 
booklet that shows how Hobo works and 
sets out all the benefits. Copies from any 
York branch or Sales Office. 


York Trailer Company Limited, Northallerton, Yorkshire, England. Tel: Northallerton (0609) 3155. Telex: 58800 


ranches at: AVONM0VTH phone: tO'jrSiHSJl. CANNOCK phone: IOM35H064. CARDIFF phone. Lluninsanl 104431 Z2462!. CORBY phone: 105368) 3561. D ARLINGTON phone: (03251 07725 or 68B57. DONCASTER phone: 10302} 8823 J. GLASGOW phone: CHl-T'S 5224. 

*SW!CH phone: Kesgave {04 7362} 3417. RAINHAM phone: (04027} 58931. SOUTHAMPTON phone. Chandlers Ford (04-' 151 69638. WARRINGTON phone: 109231 30528 or 37lflS. WATFORD phone. 10923 J 23387 or 01-930 6171/ 2. BARENDRECHT [Hoi land J phone: 01857-1444 or 1445. 
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The first signs of a recovery 


THERE IS NO question that 
Tiie past year has been an un- 
nerving period for trailer manu- 
facturers. with sales of semi- 
trailers in the U.K, dropping by 
about a half compared with the 
year before, and manufacturers 
forced to slim down in an 
attempt to hold costs. But 
within the past few weeks there 
has been the first signs or an 
improvement 

Crane Fruehauf, the largest 
of the British manufacturers, 
with a workforce of 2,400 to-day 
declared first half losses and 
final profits of only £111,000 pre- 
tax against almost £2ra. in the 
previous year. The company 
was forced to trim its labour 
force hy 500. and York Trailer, 
the second largest trailer pro- 
ducer in the U.K. with a 1.200 
strong labour farce, closed its 
Corby plant to concentrate pro- 
duction at Northallerton. 


Slump 


Behind tins decline m sale's 
was a slump in the whole of the 
haulage business. Some esti- 
mates suggest that about 25 per 
cent, of the national truck fleet 
was laid up last year, and lorry 
manufacturers themselves saw 
res ! *trati on s drop sharply.. The 
problems were particularly acute 
in the general haulage business, 
catered for particularly by the 
basic platform trailers. In this 
sector, which is supplied by a 
number or very small, localised 
companies as well as the large 
national concerns there were un- 
doubtedly a number of bank- 
ruptcies last year. 

These kind of financial fail- 
ures are pan of the natural 
pattern of the trailer industry, 
which is still, as one executive 
puts it one of those “ black- 
smithing industries where you 
can set up under the railway 
arches." Small firms come into 
being -in response to escalating 
demand during boom periods, 
and then tend to close up again 
during the next slump. 

Inevitably, however, there 
has been a drift away from this 
kind of industrial structure dur- 
ing the last few years. The in- 
dustry has developed more 
sophisticated production tech- 
niques. both to cope with the 
demand for road 
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Recent from Crane Fruettauf an d 


York’s Frcightmaster 


has been . servicing, and. part# - ■ 
York, for_cxan3plCi haa a widely 
scattered network of servidi#., t/' 1 
depots ■ spread-, around : 

‘country, -iind offers a varietyafc -,-j- 
spare parts tp tftil«*: users 
may want repairs on competitbR:'.' 
manufacturers’' products. &■: 

. extension of -the York.facHiflja \ 
is a new parts -distribuUsjj V j . 
service called Transport fer it* 
trucking industry, under vftidr V. 
it sells a whole, range' of; xq; 1 . 
placement spared to haul lens ^ ... 
a cash-and-carry basis. • • •.•-jj/.’ 

York believes that 7 in ' 

times, particularly these 
services pay-off. It atgucur'th«i.-ii. : - 
' during- a. recession custometf.*. 1- ' 
keep' their trailers on title rtnajU j = = 
longer and . therefore. , near., ■' 
more repairs. There is a 
deal of logic ih.. this appmdfc.,, ^ - 
which has heed succes&ui!yi# ;; . 
ploited in the -car industry, lift- ■' 
Crane Fruehauf also. set upgC.i 
own service and eqmpnM$[\ 
-company five' jyedrs ;*go, sfik. .<■ 
market Its ; own complete raog£ ; ’- 
of components rdus “ . 

batteries ipd so on.- 

• . _ - ' ' • '.I .. > 

•%a ri ; . 


haulage, and the complexity of piny. Fruehauf. was Looking for last year is that it has been in a exportii* Sn^rominuhS tod^ in ' dtevriSta? counties j£ 7 

the loads carried. On the one expansion possibilities in the better shape than most to take signed to establishine their own general decline in the haulage Given this range .of actmoa; 

hand manufacturers have been U.K., and the two came together advantage of export opportune jrannop SfTSStTwS Ssembly plant* Th? parts that business had led to the wide- th* trailer:: industry to-day is an 

investing in labour-saving, flow- with Fruehauf getting 33 per ties, and overseas sales have like too. The restits sw* yorSds overseas in this kind spread laying up of the private exceptionally r^UentanteuL^ 

line techniques to produce the cent, of the equity. Crane was consequently risen qu-cUy .to i^l97*» £2to of de^are the high value^dded basing fleets, leaving little is used to the cyclical. nature fef 

basic products more simply. On later to take over Boden compensate for i n taTt'and Pieces like axles/ suspensions scope for further sales to them, its business, and equipped +o 

the other, they have been de- Trailer, the one significant pub- home market. AU 1 the large m W/3. J E^-m. in 19 4, P roupUngs which' most other and making leasing business stand it, . although irwmrtd^. 

veloping more and more soph is- Uc trailer company to have been manufacturers 1 hat re fo ind £7.8m. last year. manufacturers tend to buy-in. - difficult to obtain. • . ..unable tp : ,live throughjmMs.. 

ticated vehicles to cope with established since World War IL exports invaluable in the last 12 \ 0 rk, too, has been aggres- . The ma i n service offered by more I 18 .. ^ * s l8JS - ,T ! . 

the transport of dangerous Cravtjns Homalloy was simi . months with PjrUautar ive ta j, approach to export- Indeed, the mam *gj At thUrWent. tt Ws tl^t; 

gases and liquids, and goods lar i y a target for takeover by the 5E?c5£ tSSSLSnhSS, OwenSoek of a trailer, or fleet, of trailers, 1978 will, m fact,- be betted:. 

which need to be carried in in- j ohn Brown group some 5 years f!^ h ™ lf E f ° P ’ „u^tablished HomaU>,_v*ich are mdustry _ ^ increasing which under the contract -hire although. hopes of • a xSH 

sulated or refrigerated vehicles, ago. an acquisition that was F ^f e t h® u ttrp S we ' out ? < !* ^ & pvnwrr markets itself svstera, can carry the users’ own recovery back, to the levels 

The escalating capital and Sickiy followed by 1h % absorp- and the EEC . SL^eEE^Self, X™ SS^tSS taSS b .te 1 

S^gCHrS’Weapons ^ ^ “ n sys,em 

BsFsASHi 5bw ws-jsc srrKrsuK . 
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of production. The consequence of surv ival, involving a gradual sales were worth £4_5m. facilities, these sendees have* year V, .. . - : ■ . . : ' T v eC fId’t Q reach "onlY ’ “ 
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was created when the .o mer trailer manufactunn^. d s- spare parts, and overseas sales. p 0ncn t manufacturing. In the troughs. Clearly, they, failed customer^- is the so-called K)P - ■ ^ d a coirttauin^' 

trying to break into the general market, York 25 per cent., and side Znne Fruehauf ha done course that t rvzps ore > ^hS leasing and MnSeSSw Mn^aC.-XI^ KM- r ^y-V^a^-'-nnd&WaKil^' 
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5 easy to forget the rapidity 
he changes that have over* 
•n the road haulage industry 
he last decade. During this 
®d it has continued to ex- 
d rapidly to accommodate 
. shift of goods traffic from 
railways to the roads. But at 
same time it has grown into 
uly European industry, with 
ish trucks going in increas- 
iminber to the Continent 
- Continental trucks crossing 
Channel in the opposite 
etion- All this has meant 
challenges and opportuni- 
st the manufacturers, who 
mffr faced with the added 
■ jpecto? even Longer trucking 
neys being undertaken by 
operators both to the 
lie East and Africa. 

ie range of activities for 
ft trucks can be used has 
been extended. The trailer 
stry and its ancillary manu- 
irexs have become involved 
=>w designs for activities like 
y-mixed concrete transport, 
igeration of vehicles for 
. long-distance journeys, in- 
£oa of trailers, and the 
gn of safe equipment for 
carriage of inflammable 
toxic materials. And the 
jstry has also had to cope 
the demands of new legis- 
• ‘j\n designed to make vehicles 
r and more environmentally 
ptable. 


ifference 


ie main historic difference 
reen the ILK. am! Contineiv- 
markets lies in the widc- 
ad use of full, four-wheel 
ere across the Channel. In 
ain, the industry is almost 
iy concerned with semi- 
ers — units which fit to the 
: of a ‘‘tractor’* cab in 
articulated configuration — 
lty because this was the 
■oach forced upon operators 
manufacturers by legisla- 
. On the Continent the 
unities have generally 
ved longer total vehicle 
ths. and have taken a more 
red attitude to safety than 
ic U.K.: for example, until 
nt years trucks dragging 
trailers in. Britain had to 
? a second man in the cab 
the historic reason that he 
d make sure that the trailer 


was safe when, it was being un- 
coupled. No such rigid legisla- 
tion was enforced in the rest of 
Europe, and as a consequence. 
Continental hauliers adopted 
the trailer system dragged 
behind a rigid vehicle. 

In Britain it is unlikely that 
there will be any substantial- 
change of haulage practice un- 
less there is a dramatic change 
in the law, which does not 
appear ■ in- prospect at the 
moment. . 

In some parts of the Contin- 
ent, however, notably France, 
there has been a gradual drift 
towards the articulated vehicle 
concept, 'which, of course, has 
opened up possibilities for the 
British trailer producers; Ger- 
many, on the other hand, re- 
tains a very strong preference 
for its traditional rigid vehicle 
plus trailer haulage concept, 
and has_ a well-developed 
domestic industry to serve these 
needs. Despite these differences, 
it is still true to say that manu- 
facturing trends in Europe -are 
converging, ' with companies 
beginning to establish : them- 
selves on an international basis: 
component producers like the 
U.K. -based Rubery Owen-Rock- 
weil, for instance, which makes 
axles, brakes and suspensions, 
are setting up service establish- 
ments throughout Europe. 

It is clearly going to take 
some considerable period for the 
EEC to harmonise legislation on 
vehicle weights, which remains 
the great current stumbling 
block to further rationalisation 
in the European industry. • In 
the meantime, however, there is 
considerable pressure to make 
vehicles and trailers as light as 
possible in order to accommo- 
date larger loads, and this has 
been particularly the case in the 
U.K., where weight restrictions 
are the most - restrictive in 
Europe: hence British manufac- 
turers have inevitably developed 
trailers with a good weight to 
strength relationship. 

This has been particularly 
helpful on the new haulage 
routes opening up to the Middle 
East and Africa where expenses 
are high and hauliers need to 
carry maximum loads. The road 
network in Eastern Europe and 
beyond through Turkey,- the 
Mediterranean centres and 


down to the Gnlf States de- 
mands extremely robust equip- 
ment. 

Reduction of weight is one 
of the main factors behind the 
increasing use of aluminium in 
the box van-type tracks which 
have been gradually expanding 
their grip nn the market These 
completely enclosed structures 
have gained popularity because 
they make the loading of loose 
goods simpler than - on a 
straightforward platform trailer, 
which is open to the sides, and, 
probably more Important, be- 
cause they guarantee greater 
security against theft Alumi- 
nium, riveted together from 
large sheets, is a lighter and 
more rigid material than steel 
for. these kind of trailers, and 
adapts well to the “ mono- 
coque"-type . of construction 
now used for cars which does 
away with the basic chassis 
assembly. 

Containers 

Aluminium js also used a 
little m container manufactur- 
ing, which has been taken on 
by most of the larger trailer 
producers. Containers, indeed, 
which arc one of the most sig- 
nificant innovations to have 
affected the industry in the last 
decade, now account for a great 
deal of business. In fact, last 
year container sales held up 
much better than the trailer 
market — with production, using 
the 20 feet “ equivalent ” 
measure, at 14-00 against 
13,995 the. year before — provid- 
ing a helpful cushion to manu- 
facturers who had diversified 
into this sector. The industry 
has been quite successful in ex- 
porting containers. York', for ex- 
ample selling several 40 feet 
containers to the Russians. 

Some of the most productive 
growth in recent years, how- 
ever, has been in the develop- 
ment of special vehicles to carry 
perishable and toxic loads. 
Crane Fruehauf, for example, 
has been highly successful in 
exporting its refrigerated 
trailer systems to Eastern 
Europe, where - the Hungarian 
haulage concern. Hungaro- 
camlon, has bought a fleet 
which among other things ex- 
ports meat products all the way 
to the Middle East There is 


another haulage company in 
Lancashire which uses similar 
vehicles to send cream cakes to 
the Middle East as well. These 
are bizarre examples, but 
clearly the development of re- 
frigeration techniques and the 
growth of the deep .freeze 
market for a variety of products 
across Europe, has made this a 
buoyant sector. 

A great deal of work has also 


gone recently into developing 
safer trailers for use in the 
hazardous business of dumping 
toxic wastes, following several 
cases of driver poisoning, there 
has been an obvious demand to 
make operating conditions safer. 
Equally, the designers have been 
seeking better ways of keeping 
tankers safe for the general 
public. For example, it is pos- 
sible to-day to turn over a 


vehicle carrying tar or acids 
without any of the more delicate 
mechanisms controlling the out- 
lets being touched because they 
are guarded by strong protec- 
tive rails. At the same time, 
tanker construction and operat- 
ing is governed by careful 
regulations. Sulphuric acid, for 
example, has to be transported 
in stainless steel containers, 
because if carried in vehicles 


that are only half full, it cor- 
rodes mild steel. 

The conditions under which 
trailers operate will inevitably 
continue to change in Europe 
as EEC regulations are har- 
monised, and transport to 
Asia increases beyond its 
present level. Vehicles may well 
get larger: they will certainly 
need to become more durable 
to answer the need for longer 


operating distances, and they 
will become more sophisticated 
in order to ease loading and 
unloading and to make the 
transport of dangerous loads 
even safer. At the same time 
they will get improved braking 
systems, and easier coupling 
methods to help the driver. 
There is clearly plenty of work 
to he done by the designers. 

Terry Dodsworth 


Rental can aid efficiency 


OF ALL industries, transport is 
perhaps one of the most sensi- 
tive to the level of industrial 
production. For - that reason 
operators of large fleets. have 
come to rely on flexibility to 
avoid being trapped with either 
too much nr too little capacity. 

Economic conditions over the 
past two years have been diffi- 
cult enough to illustrate the 
point and there have been stor- 
age areas all over the 
country .where idle trailers have 
awaited some kind of improve- 
ment in the overall economy. 

Many companies, which prior 
to the recession committed them- 
selves to acquiring trailers and 
related equipment in any 
quantity, have suffered from 
high interest rates and cash- 
flow problems which have not 
yet eased. Those which opted 
for rental, often companies with 
comparatively high turnover and 
little in the way of assets, have 
been able to reduce their fleets 
In accordance with the volume 
of business available. 

The rental and. leasing com- 
panies. often linked to or part 
of major trailer manufacturers, 
also suffered during the. early 
stages of the downturn and in 
the .case of rentals hundreds of 
trailers were returned. York 
Trailer, for example, reduced 
its rental fleet from BOO units to 
a mere 100, but plans to build 


this up again in anticipation of 
a return to normal conditions 
during. 1977. However, the 
industry remains cautious about 
how swiftly business will pick 
up. 

Nevertheless, rented units 
remain a comparatively small 
part of the overall number of 
trailers in use and although few 
figures are available, the recent 
estimate of 5 per cent of the 
total could well have declined 
during the recessionary period. 

Another recent development 
is rental with the option of pur- 
chase, giving stiU more flexi- 
bility. It is possible now to get 
an option to buy at any time 
six months after rental, at the 
original trailer price less two 
thirds of all the rental paid. On 
the leasing side, a five-year 
commitment is the norm and is 
popular with larger companies 
which may also run a fleet of 
rented trailers. 


Leasing 


Tax advantages of leasing 
are also a consideration for 
companies with large turnovers, 
and an increasing number of 
financial organisations are turn- 
ing their hand to this kind of 
work. On the export side leas- 
ing remains popular and has 
wide co-operation from the Ex- 
port Credits Guarantee Depart- 
ment. 


The policies of various rental 
companies . have differed con- 
siderably during the recession, 
with York Trailer opting to re- 
duce their renral fleet and con- 
sequently reduce interest rates 
on borrowings. Crane Fruehauf, 
on the other hand has main- 
tained its fleet to a larger extent 
and is now increasing it, and 
has expanded its finance activi- 
ties in the belief that the rental 
and leasing trend is on the 
increase. 

It also reports an increasing 
interest in contract hire, usually 
over a period of three to five 
years. It is pointed out that 
contract hire, under which the 
company undertakes to provide 
a trailer, sometimes in whatever 
livery is required, and main- 
tain it fully over the period, 
gives ao important fixed cost 
advantage. 

At a time when inflation con- 
tinues to make budgeting 
extremely difficult, contract hire 
provides companies with a fixed 
cost and eliminates worries over 
maintenance costs and items 
such as tyre replacements. 

Crane FruehSuf admits .that 
trailer sales have been ex- 
tremely poor over the past two 
years, particularly on the 
general haulage side, where 
smaller contractors rely nn 
work from larger enterprises 
such as chain stores. These 
hauliers have been the first to 


suffer and larger fleets are be- 
lieved to have gone to rentals 
to adjust where necessary. 

The comparatively high level 
of sales to independent rental 
companies tends to bear this 
out and a slight upturn in over- 
all volume of business is help- 
ing to boost these sales. 

Although the general advan- 
tages of rental are by now 
fairly widely recognised, it is 
clear that the application has 
not been fully exploited, par- 
ticularly in relation To seasonal 
adjustment of fleet sizes and 
mix. which often requires a 
great deal of fine* tuning 
to minimise wasted rime. In a 
period when every' penny can 
count, this is extremely impor- 
tant. 


Untimely 


This also applies to unex- 
pected situations, such as sud- 
den orders which must be met 
at short notice, or untimely 
breakdowns of vehicles. But 
one effect of tills kind of very 
short-term usage could be 
a growth of rental at the ex- 
pense of leasing, although both 
markets as a whole will prob- 
ably increase in the coming 
years. 

As soml* leaders m the indus- 
try believe, the economy is 
crucial to the future of these 
activities, and. it remains tu be 


seen whether the recenr unren 
tain tv and lack of liquidity has 
been the major factor in the 
mote to rental, if this U> true, 
then a period of economic 
stability could mean a move 
buck to more traditional 
methods of trailer acquisition. 

With the downward trend in 
interest rates now apparently 
at an end, at least fur the tunc 
being, hauliers are not likely 
to embark on widespread buy- 
ing of trailers, but in the longer 
term the balance of compara- 
tive costs between rental, con- 
tract hire, leasing and outright 
purchase will probably be the 
stabilising factor. 

Although rental and leasing 
companies are mainly attached 
to manufacturers, the sector re- 
mains fragmented apart from 
a few dominant operators. 
These include Crane Fruehauf 
which has Rentco operating in 
the rental and contract hire 
field, York Trailer, Taskers and 
Transport International Pool, 
which has a wide network of 
European branches and offers 
an extensive range of trailers. 

The increasing variety of 
terras, which these and other 
companies offer, makes an im- 
portant contribution to the U.K. 
road transport industry and will 
certainly contribute to greater 
efficiency which is being sought 
in both small and large fleets. 

Lome Barling 




the strength of market leading models for every need, 
Continual development... Continual improvement 
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Set 


Meeting the need for the most cost effective transportation. 
Crane Fruehauf combine innovative engineering skill, tried and 
tested formulae, andyears of experience, to produce 
Europe's widest range of strong, rugged, yet high-payload- 
carrylng semi-traitersand trailers, also bodies for rigid 
chassis vehicles and demountable operations. 

In the last 12 months alone seven new and improved models 
have been introduced, refining even further the already high 
standards of product performance and capability. 

High capacity dry freight and reefer Vans of strong, 
monocoque construction in lightweight alloy, now 
augmented by a further range in G.R.P;Tilt covered TIRs 
offering a choice of wood, aluminium or steel dropsides; 

PSKs, SKs and Flat Platforms mounted on Crane Fruehauf- 




designed suspension of-unbeatable value? Tanks and 
Hoppers incorporating unique design features; high 
stability Tippers, Low Loaders with the new hydraulic swan 
neck; these and many more standard and special vehicles 
form the comprehensive Crane Fruehauf range - offering 
operational benefits which add up to value-for-money and 
ensure that the initial capital cost of each vehicle is 
worthwhile in terms of trouble-free service and reduced 
maintenance costs, throughout its long life. 

The Crane Fruehauf manufacturing facility is matched by a 
nationwide servicing operation, plus competitive rental, 
leasing and financing services adding up to a total 
commitment to, and involvement with, the transportation 
industry. 
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To: Crane Fruehauf Trailers Ltd Toftwood Division. (Marketing 
Services Dept) Dereham, Norfolk. Tel: Dereham 3331 Telex 97251 

Please send me details of your range and facilities 
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Address. 
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where you'll find the solution to all your 

auto-electrical 
replacement parts 
problems 



Park is Britain’s leading 
manufacturer of auto-electrical 
replacement components, and offers 
the motor trade a large selection available, 
from a single source. You’ll find there's consistent 
Park quality and reliability, wherever you see.the Park sign. 

For British, Continental, and 
Japanese cars, commercial 
vehicles and tractors. 

PARK BROS LIMITED, 

Blackburn, Great Britain 
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Designers remain busy 



TRAILER-VANS 


* lot? capital cost 

* laminate-wall strength 

* merely nominal upkeep 

—and the smooth styling of jointless sides 
to enhance your company’s prestige 


Tidd 


/ 


HL Tidd & Son Ltd., Ma reton Road, St Neots, Cambs. 

td: 0480 74741 
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Grab yourself a new reefer -.with or without 

meat rails - from WILLHIRE. the rental 
specialists. Ring today for fast 
efficient service. — ■'»«- 



Walk in-Drive out 


Norwich 
37676. 00 Purfleet 3026 


SO MUCH development has 
gone into trailer design over the 
last decade that it is tempting 
to believe there is nothing more 
to he done. But in fact new 
concepts, and refinements of old 
ones, keep appearing, and with 
these different ideas trailers 
have gradually altered their 
shape, appearance and perform- 
ance compared with their pre- 
decessors on the mad. This 
process is continuing, spurred 
on partly by new legislation, 
partly by the growing integra- 
tion of European transport, and 
partly by the changing needs of 
the haulage industry* itself. 

Perhaps the most persistent 
pressure of all over the last few 
years has been the need to 
reduce weight in the trailer, a 
particularly pressing demand in 
the U.K. where lower vehicle 
weights than is general in 
Europe arc enforced. Because 
of the British regulations, 
hauliers have been extremely 
sensitive to the weight issue, 
with the result . that British 
designs generally have a belter 
strength to weight ratio than 
their Continental equivalents. 
This factor also accounts for the 
trend Inwards aluminium manu- 
facturing for the so-called box 
van constructions. because 
although more expensive than 
sled, aluminium is lighter and 
more rigid in this kind of appli- 
cation, and can he built 
with monocoque construction 
methods. 

A secondary factor in using 
lighter materials is, of course, 
that the trailer then requires 
less power to pull it. Inevitably, 
this has become a more impor- 
tant issue over the last two 
years as the effect of escalating 
oil prices have sunk in, and it 
will become even more 
important now that diesel fuel 
has become more expensive 
through changes in the tax 
system. 

One company, York Trailer, 
has made two developments 
specifically aimed at reducing 
fuel consumption. The first is 
its aerofoil system designed to 
cut down the very high wind 
resistance caused by a large 
trailer. The aerofoil is a simple 
piece of contoured plastic fitted 
to the front of th’e trailer in 
order to round off the sharp 
comers and give the front end 
a more aerodynamic profile. The 
idea is very straightforward, 
but scarcely examined before. 
After extensive running experi- 
ence in several companies 
carrying different types of 
material. York claims savings 
of lierween 9 and IS per cent 
on fuel a significant economy lor 
vehicles that often do no more 
than '•even miles to the gallqn. 

York’s latest idea is more 
ingenious. This is the so-called 
Hobo system designed to reduce 
trailer wheel drag. The idea 
originated from the conviction 
that trailers do not need the 
full use nf their two rear axles 
all the lime. Although necessary 
in carry full loads, the two axles 
— and particularly the eight 
wheels which run on them — 
cause a great deal of drag, and 
hence fuel wastage, when 
vehicles ■ are part-loaded nr 
unloaded. York's research 
claims to show that 20-ton 
tandem axlo trailers are fully 
loaded only 5.3 per cent, of 
running time, and during the 
other 45 per cent, are unloaded 
25 per cent, or the time. During 
the other 20 per cent. They are 
often running at loads which do 
not require the two axles. Hence 


the York solution — a system 
whereby one of the axles can 
be hoisted up. and the wheels 
lifted out of contact with the 
ground. This, the company 
claims, can gire a saving of 
roughly 4 per cent, a year on 
fuel — or about £200 do average 
use. 

During the last few years 
there has also been a gradual 
trend away from the basic flat- 
bed trailers in favour of box 
van-type products and the TTR 
(Transportation International 
Rentiers) tilt trailers. Box vans, 
enclosed structures in steel or 
aluminium usually opening to 
the rear, have been popular 
for many years in the U.S.. and 
are making an increasing im- 
pact in Europe partly because 
they are easier to load, and 
partly because they offer more 
security from theft than open 
trailers: they also do away 
with the laborious business oF 
sheeting and roping down which 
many drivers carrying loose 
loads used to be faced with. 

One method of making the 
loading of these trailers easier 
is a design which allows one 
side of tlie van to be removed 
and replaced by tough tarpaulin 
sheeting. Another variation on 
this idea designed by Lawrence 
David, of Crowland. is a curiain- 
sided construction that uses 
grilled gates to prevent any 


side movement of the loads. 
Tlie gates hinge on pillars, and 
can be swung inwards to par- 
tition a load if need be: and 
both the gates and the pillars 
can be easily removed. Once 
loaded, with the gates in place, 
the tarpaulin cover is pulled 
over to give complete weather 
protection. 


Trend 


The trend towards tilt trailers 
derives mainly from Continental 
practice, where the “tilt” 
method of covering loads with 
a skeleton structure of bars 
over which a canvas hood is 
fitted, was developed. The tilt 
method also provides for cus- 
toms security checks, since the 
rope securing the base of the 
canvas can be sealed off, and 
partly because of this it has 
become (he most popular unit 
for TIR road haulage. . Most 
hauliers and manufacturers be- 
lieve tbaat the tilt will continue 
to take business from simple 
flat platform trailers, and, sig- 
nificantly, this has been one of 
the more buoyant sectors of the 
market during last year’s reces- 
sion. 

The switch over to container 
methods for Long distance sea 
and land transport has also pro- 
vided a new market for the 


trailer industry over the last 
decade. Trailer manufacturers 
have become' involved in both 
sectors of the industry, both 
making the container units 
themselves, arid building the 
skeletal trailers — a basic chassis 
construction with no fixed plat- 
form — to which the containers 
are coupled. 

Another new idea is the Crane 
Fruehauf “doubles” outfit, 
which is a response both to the 
easing of legislation on trailer 
use iu tlie UJv. and the demand 
for more environmentally 
acceptable vehicles in urban 
centres. The doubles unit is 
made up of two small semi- 
trailers coupled together with 
the second unit fixed at the 
front on a removable “dolly” 
axle. The idea is that this load 
can be pulled by a large tractor 
unit on the motorway. But the 
unit is stopped and uncoupled 
outside the town where the de- 
livery needs to be made. This 
leaves the tractor unit free to 
go off and- fetch another load, 
while the small semi-trailers are 
then hitched up separately to 
smaller tractors for the final 
delivery. 


ments of the trailer companies. 
The best Illustration of this is 
the fact that this year the 
Design Council " has awarded 
three of its five British Motor 
Vehicle Awards to the trailer 
industry. 

One of these has gone to 
Boalloy, of Congleton, for a 
flexible, curtain sided trailer de- 
signed for ease of loading and. 
unloading: under this system 
trailers are loaded from the 
sides, which is much quicker 
than through - a single access 
door to the rear, and the load 
secured simply by drawing the 
curtains tight along the sides. 
Tbe Design Council says that 
tests have proved that an articu- 
lated TautUaer .trailer can be 
braked and tarried at GO mph 
without losing its unraped 20- 
ton load of loose canisters, 
crates and cans. 


Aluminium 


Ideas like this may or may 
not prove to have a practical 
future, but they at least show 
that there is still a great deal 
of vitality in the design depart- 


The second product chosen 
by the Design Council is the 
Ultra lite Tipper body manufac- 
tured by Neville. Industries of 
Mansfield. This uses aluminium 
rather than steel iu construc- 
tion. and has done away with 
the hooped body construction 
familiar in traditional .tippers 
by a new kind of stress' design 
which is claimed to make it 


much stronger for its weight 
Tests indicate that although 
three times as expensive to 
make than an equivalent steel 
body, it will last for five times 
as long. 

Thirdly, the Design Council 
praises a low-loader device de- 
veloped, by Taskers, one of the 
companies in tjhe Cravens 
Homalloy group, specifically for 
one-man handling. Loading 
heavy plant and construction 
equipment is notoriously diffi- 
cult and to be done with, any 
degree of speed usually depends 
on a group of men to arrange 
sleeper tracks and direct tbe 
drivers. The Taskers’' system, 
however, allows the low loader 
driver to disconnect the trailer 
platform and lower 'it hydrauli- 
cally to the ground: the plat- 
form is then loaded or unloaded, 
coupled up again and driven off 
— the whole manoeuvre taking 
as little as seven minutes, 
according to tbe Design Council. 

These developments show 
that there remains Considerable 
scope for improvements in 
trailer design. They indicate, 
indeed, that there are still 
plenty of areas where vehicles 
can get lighter, and yet be made 
stronger, tougher and easier to 
use, by tbe application of 
rigorous design concepts. 

Dbdsworth 
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TRAILERS 


HIGH QUALITY EQUIPMENT 
CUSTOM BUILT BY CRAFTSMEN 
RANGE— UP TO 120 TONS CAPACITY 


M+G Trailers (Lye) Limited 


HAYES LANE, LYE, STOURBRIDGE, WEST MIDLANDS DY9 SPA, ENGLAND. 
Telephone: LYE 5221. Telex: 339287. 


GOVERNMENT REGULA- 
TIONS arc often regarded by 
businessmen as rather unneces- 
sary and unpleasant intrusions, 
bur road haulage is one area 
where the majority of people 
actively involved agree that 
official restrictions are abso- 
lutely vital. Imagine tlie chaos 
and confusion which eouid be 
caused on British roads if no 
controls existed to govern 
safety, traffic congestion, pollu- 
tion or uoise. 

The list of rules which applies 
to commercial road transport is 
vast. Tlie first piece of legisla- 
tion which anyone wishing to 
operate commercial vehicles is 
likely to come across, relates to 
the licensing of vehicles, drivers 
and operators. Indeed it is the 
licensing system which allows 
the Government to exercise its 
tight controi. 

People wishing to operate 
goods vehicles are first required 
to obtain an operators licence 
(an O-licence) front the licens- 
ing authority of the traffic area 
in which his vehicles will be 
based. Anyone operating a 
goods vehicle exceeding 3.5 tons 
gross plated weight, whether it 
be a van . lorry, truck or pick-up. 
to carry ^ouds in connection 
with a trade or business, needs 
an O-liccncc unless the vehicle 
qualifies fnr the other exemp- 
tions allowed under the 196S 
Road Transport Act. 

Other licensing regulations 
for- commercial vehicles are 
similar to those for private road 
transport, except that iu some 
cases the owner of the vehicles 
may be able to operate under 
cover of a trade instead of 
under a normal excise licence. 
Also, if the vehicle is over 
7j tonnes gross weight the 
driver need-, a heavy goods 
vehicles licence. which he will 
have in obtain «y taking the 
appropriate te.-i. 


The regulations regarding 
drivers’ records differ even more 


significantly. In the U.K. drivers 
of vehicles exceeding 3$ tons 
gross plated weight must keep 
a duplicate record of their hours 
of duty, driving and rest, and 
they must carry their record 
books when driving. The 
records must be kept in either 
the “ British ” style record book 
which has been in use since 
1970 and must cover at least 14 
days, or the “International” book 
which is in general use on the 
Continent and covers.no specific 
time. 


speed of tbe vehicle, driving 
time, other periods of work or 
tbe availability for work of- the 
crew members, breaks in the 
work and daily rest periods and 
the opening of the case contain- 
ing the record sheet. 


Unpopular 


So far no major difference in 
attitude is apparent, but it has 
been proposed by the EEC that 
tachographs should be installed 
in new vehicles from January 1, 
1976. and in all vehicles from 
January l, 1978. The tacho- 
graph. which has been described 
by its opponents as “the spy 
in the cab,” has been designed 
automatically or semi-automatic- 
ally ta record the distance 
travelled by the vehicle, the 


II is easy to see why the EEC 
rules are unpopular with UJU 
operators and drivers. But It 
might be strongly argued that 
rigorous rules can only improve 
safety. However, the U-K. road 
haulage industry refutes this 
suggestion. First, the industry 
claims that existing UJv.. rules 
are sufficient to ensure a high 
level of safety Second, it is 
argued that EEC regulations 
will be so difficult to implement 
that their effectiveness will be 
lessened. Moreover, it is well 
known that the' road haulage 
operators within the EEC, who 
have been abiding by these regu- 
lations since their introduction 
at the beginning of 1975, have 


themselves complained about 
them. 

So far the U.K, road haulage 
sector has achieved a deferment 
of the introduction of these, 
rules until mid-1976, but the 
EEC has recently presented 
another adjusted set of rules 
for tbe scrutiny of its new 
members. These appear to be 
more satisfactory to the UJC 
industry than the original set 
and the deferment looks like 
being extended until the end of 
1976 at least. The U.K. opera- 
tors, including the FTA, feel 
that local rules are not only 
adequate, but suggest that there 
is evidence that the regulations 
on noise and pollution are 
actually superior to those over- 
seas. 

There are areas of EEC road 
transport legislation which UJv. 
operators would be glad to 
adopt as soon as possible, how- 
ever, and these are particularly 
relevant to operators of vehicles 
which draw trailers. Few people 
living within the U.K. in the 
past two years can have missed 


the furor which has blown up 
around “ juggernauts.” those 
massive vehicles which draw * 
several trailers. At the moment £ 
the weight restrictions in the & 
U.K. are 32 imperial tons, while 
the EEC the restriction is 38 
metric tonnes. 


Apparently swayed by the 
arguments of environmentalists 
who fear that gigantic vehicles 
will be forever blocking British • 
roads, the Government has been ]' ■ 
reluctant to adjust to the Euro- " 
pean limits. However, what is 5 ; y 
not generally known is ' that* 
many of the vehicles operated *9- 
within tbe UJC. were cnft-Jt 
struct ed according to the Euro®*, 
pean weight Dm its. .AD lb?j^ 

would happen if the limits wci 
raised would be that tbe£^- 
vehicles could carrjr theToa-; 
theyAvere designed for. Itcou. 
even be said that this migt ’t-'jjl. 
reduce the number of lai£W 
vehicles on British roads ratlu®*! 
than increase it. ■’ ' tf ' 


Tom KyC.(|; 




Specialists 



f--. 


- . I) 


to survive 


Licensing 


Tnr U.K. licensing system is 
already clo-*Hy in line with 
other system* in tlie EEC and 
it has token only minor adjust- 
ments iu bring about a perfect 
harmony of the regulations. 
However, there are other areas 
of road haulage legislation 
which have not yet achieved 
quite ihe same compatibility. _ 
it was intended that tile U.K. 
rimuld adopt ;nc EEC regula- 
tion* cn bloc at the beginning 
of 1976 but Tiiij idea met with 
serious opposition from several 
quarters, including Members of 
Parliament, and the Freight 
Transpori Association The 
rca-nn (or lin-j resistance was 
that in two areas, drivers' hours 
and driver-.' recurds, the adjust- 
ment required would result in 
a very heavy enst- The FTA 
estimate* Dial to adopt the EEC. 
regulation? on these would. mean 
an extra outlay for the U.K. 
read riauijge sector of around 
£35Uin. per annum. 

Some U.K. rules' bare been 
updated over the past few years 
by the 1968 Transport Act and 
the 1972 and 1974 Road Traffic 
Acts. Under these regulations a 
driver is allowed to drive for up 
to 10 hours in any working day. 
He must take a half-hour break 
after not mure than 54 behind 
the wheel and his weekly duty 
rau-i not be more than 60 hours. 
Under the EEC regulations the 
driver’s working day is 
resinned to «? hours in any 24. 
He must take a break after 4 
hours' driving. He must not 
exceed 4S hours of driving 
within any 7 days. Most im- 
portant of ail drivers of vehicles 
registered as large, must not 
exceed 450 km between rest 
periods unless accompanied by 
a second driver. 


IN THE SHADOW of the small 
group of two or three major 
trailer manufacturers, the more 
specialised makers list' three 
major reasons for their survival 
in a market that has suffered 
two of the worst years on 
record. The majority are no 
longer independent concerns, 
but make up a small part of 
larger conglomerates in both 
British and foreign ownership. 
Without the protection afforded 
by the parent companies some 
of the producers feel that they 
might not have coped with the 
recession. 

But it has been anythin? but 
passive survival. Most have ex- 
ported their way out of the 
crisis, often finding that the pro- 
portion of products going over- 
seas has doubled and occasion- 
ally tripled. And costs have 
been pared down to a minimum, 
resulting often in many redund- 
ancies. with the workforces 
being reduced by a third or a 
half from the 1974 levels. 


pression it was the specialist 
trailer business which turned 
out to be steadier. And although 
there are now strong signs that 
the volume end of the market 
is picking up again, there is 
little doubt that tbe market for 
specialist units is increasing at 
the expense of the bread and 
butter volume models.” 

One -of the reasons tor the. 
swing round to the specialist 
trailer is found in the changing 
state of drivers’ wages and per- 
mitted driving hours. N'ew legis- 
lation has meant that tbe cost of 
employing drivers has escalated, 
as limits on drivers’ hours and 
mileages have been introduced. 

Before legislation was passed 
governing drivers’ hours and 
daily mileages, hauliers found it 
perfectly satisfactory to bny 
cheap, flat platform trailers to. 
move goods, enclosed by large 
tarpaulins to -keep them dean 
and dry. 


Most specialist manufacturers 
also serve the straightforward 
platform trailer section oF the 
market, tbe “ bread and butter” 
part nf their business, but in 
ihe past two years they have 
counted themselves lucky to be 
involved in both specialist ’ and 
regular work. For as the com- 
petition for the dwindling 
number of platform trailers 
grew ever more fierce, a fight 
led by the big battalions, manu- 
facturers found that the specia- 
list sector of the business 
proved to be more stable. 


Drastic 


Mr. Tony Cop pen, managing 
director of Scammcll Trailers — 
part of the profitable Special 
Products Group of British Ley- 
land — says: “It's no secret that 
the trailer industry has been in 
the doldrums for the past couple 
of years. The companies who 
were involved in both the specia- 
list and regular trailer markets 
/■mild count themselves lucky. 
because during the market de* 


One of the companies that 
found its way to survival lay 
through drastic cast-paring and 
the move into the export market 
is M and G Trailers, based at 
Lye in Worcestershire, a part 
of the J. and J. Dyson group. 

In a business that usually 
exists on fairly short-term order 
books. SI and G now has orders 
secured for the next six months 
and lias seen the export share 
of its business leap up dramatic- 
ally. Hr. Brian Field. H and G 
managing director, says that 
from a position two years ago 
where it was exporting 10 to 15 
per cent, of its products, now 
63 per cent, of outstanding work 
is destined for overseas buyers. 

A Tot of business has been 
found in tlie Middle . East and 
Africa — where the bulk of 
sales has gone to Kenya ■ and 
Tanzania — and orders have 
also been forthcoming from 
Cuba. . Each mouth six or seven 
trailers are despatched to Kenya 


in kit form for assembly iu 
Africa. 

With an annual turnover of 
some £3m., M and G Claims to 
be “bigger than most people 
realise, though we have no de- 
sire to take on . FYuehairf." 
After being in a loss-making 
position for much of last year, 
the upturn in business at the 
turn of toe year brought it back 
to profitability. _ 

Bt and G found some salvation 
in drastically reducing its work- 
force. which from the high 
point of employing some 120 in 
1973-74. fell to 70 at the depth 
of the recession in January and 
February last year. With the 
Upturn in the market the work- 
force has again beeta expanded 
to just over 100, and the com- 
pany now confesses to having 
-some difficulties in finding the 
right calibre of employee. ’ " 

, The company counted itself 
lucky that when the depression- 
came it was not sitting ‘ with, 
inflated stocks, some trailer 
producers were stranded with 
abnormally high Mock levels — 
one. or. two even inflated; their 
requirements with suppliers^- 
with the result that they are 
now selling off stock at very low 
prices or are still dealing with ’ 
stock that is two years old. . 

Hr. Field is very keen that, 
type approval legislation should 


be introduced into , Britain as:; 
soon as possible to protect tWe.’i 
reputable manufacturers from*. - 
tbe “ fly-by-night “ operators’ 
among the small producers. : A? T 
directive is now being prepared 
by the EEC Commission that ' 
would make manufacturers pro--, 
duce to particular specifications, 
and this will dearly have. great..! 
implications for the specialists • 
as they see the- export sector of: 
their business expanding. Type 
approval has already be&i 
gained by M and G. for instance, ' • 
in Holland and Switzerland.' 


-V 


Legislation 

France and Holland will make 
type approval legislation opera-: 
trve from October t' this year,; 
but there have been- some; 
delays . with setting ' dates for' , 
implementation in' Britain,. 
Germany and Belgium: 

One of the country’s major),', 
specialists in tbe refrigeration;" 
side of the business. Freight- 
BonalJocife of Norwich an'tf'- 
Wakefleld. also weathered tfiv 
storm with a combination bt< 
reduced work force and in 
creased concentration on ex- 
ports. hut it found the marke d 
picking up again in the middl< -I 
oif last year. Vohintary redufc 
dancies involving about 50 etc-; 
ployees helped When th 
market shrank dramatically' &;• 
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Weeks take the optional' j 

out of extras. - 




. with their superb 1976 trailer range. 

Ten standard features plus one year guarantee plus free 1 * 
delivery plus Weeks* quality and : « 

reliability — all -at no extra, cost. ■**‘*1* Mrasst * 

Send for further information to: 


; i 



Weeks Trailers. limited, ___ 

Ferry Road, flessl% 111113 ODZ. Tel; 04S2 649 ?jft 
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Structure reflects efficient production 



UK trailer making 1 indus- 
consists of some 55 pro- 
ps. about 25 of which 
uce large trailers and semi- 
>rs, such as platforms and 
jrs, suitable for use with 
um and heavy lorries. Of 
L 25 firms, three account for 
ad SO per cent of the mar- 
The demand for se mi- 
ss for use with motive 
has increased significantly 
1964, when revisions to the 
. (ruction and Use regula- 
sUowed articulated 
Jes to be used at 32 ton 
j.wefghrt compared with 26 
for rfgids. Before 1664 the 
fthks of trailer operation 
Inseti- upon the possibility 
eater utilisation, of expen- 
giotfve units, subsequently 
;had a clear payload advan- 
vfccb led to a boom in 
jjd. Recently 30 ton rigid 
leg have been authorised 
^he .interim period had 
the artic demonstrate its 
>ncy. and flexibility to such 
effect that a strong and 
mg demand was assured. 

your 

' 1968 . -regulations were 
id to allow the carriage of 
jot containers on British 
t which required the use 
tics, .while a further move 
ronr. of the trailer makers 
the amendments, in 1970, 
*e legislation applying to 
bar trailers. However, the 
a weight limit has tended 
nstrain the advantages of 
road trains: in -1974 only 
1,000 large trailers for 
tag 10 tons plus were made, 
ared with perhaps 10 times 
my semi -trailers. 

> structure and structural 




. V i 

) : 


changes within the industry are 
not independent of the size of 
the total market, a market 
which has displayed consider- 
able growth since 1964 and a 
resilience during the difficult 
trading conditions of the last 
few years. 

In 1966 three firms — York, 
Boden, and Crane Fruehauf — 
shared 50 per cent of the mar- 
ket In 1968 Crane Fruehauf 
purchased Boden to become 
clear market leader, and rein- 
forced tills by taking over the 
U.K. marketing of Highway and 
Multiwheeier trailers. By 1975 
the company held 50 per cent 
of the market for trailers com- 
pared with a fifth held by 
second-placed York. U.S. trailer 
makers have long had experi- 
ence in making, large trailers in 
considerable volume and this 
expertise is utilised in the U.K 
For instance, both Crane and 
York have transatlantic links. 
Crane trailers of Norfolk con- 
cluded an agreement in 1961 
with Fruebauf, a U.S. concern 
producing 30 per cent of" the 
western world’s trailers, giving 
the. latter a' one-third equity 
stake in Crane Fruehauf; York 
is 75 per cent owned. by a 
Toronto parent company. _■ 

In much the same way as 
heavy commercial vehicle 
builders have . their products 
bodied by outside specialists, no 
vehicle maker in the U.K, apart 
from. Scam m ell, is involved in 
trailer making. Pre-war the de- 
mand for trailers was tiny and 
by the time it reached significant 
levels in the mid-1960s, the 
“ know-how " and expertise was 
firmly in the hands of specia- 
lists. Except for marketing 
economies there arc no advant- 


ages in integrating vehicle and 
trailer making. The former is 
a larger scale activity needing 
expensive capital equipment to 
make complicated products: 
trailers still remain 'simple 
labour intensive products. In 
addition customers regard the 
motive unit and trailer as two 
distinct products with different 
replacement cycles, and wish to 
exercise the widest choice in 
determining which trailer best 
meets operating needs. 

Involvement 

British Leyland’s involvement 
in trailer making stems from 
its Scammell Trailers sub- 
sidiary, now sited in a new East 
Midlands factory organisation- 
ally separated from its historical 
home at Scamrael Lorries, Wat- 
ford. Scammell was a well estab- 
lished trailer maker, being 
Europe’s largest in the 2930s, 
mainly due toi winning contracts 
to supply the railways with 
mechanical horses. Before 1964 
S cam mell, by its dominance of 
the medium sized trailer market, 
was the largest producer in a 
limited market of some 8,000 
trailers' a year. The demand for 
heavier trailers saw Scammell 
overtaken by other firms, but 
the creation of Scammell 
Trailers in 1974, as a separate 
BL subsidiary, has seen the com- 
pany make a determined bid to 
gain more of the market. In 
1975 Scammell w&$ probably the 
fourth largest maker behind 
John Brown’s Tasker-Cravens 
Homalloy concern which had 10 
per cent, penetration. Tasker’s 
also manufacture U.S. Freight- 
master vans under licence, and 
the U.S. involvement in the 


U.K industry was further 
strengthened in 1974 when Peak 
Trailers, which had 5 per cent, 
of the market, was purchased by 
Trailer SA a French subsidiary 
of the TLS. Pullman Corpora- 
tion. 

With five concerns holding 
about 90 per cent of the market 
the remaining 20 or so firms 
interested in the heavy haulage 
sector are obviously of a much 
smaller scale in terms of out- 
put However, by concentrating 
on a specialised niche in the, 
already, specialised trailer mar- 
ket some firms are able to 
achieve efficient output volumes 
by dominating particular sub- 
markets: Alcan's Freight Banal- 
lack dominates the U.K refri- 
gerated van sector with 50 per 
cent, penetration; Dyson and 
King lead, and largely confine 
their activities to the specialised 
market for ultra-heavy trailers 
of up to 200 tons gross. Never- 
theless, firms such as Merri- 
worth and DC. and G. are able 
to compete with much larger 
firms in the main freight car- 
riage markets, while others such 
as Carrimore, Murfitt and 
Neville prosper in specialised 
markets for car transporters, 
bulk carriers and tippers. The 
trailer industry has clear market 
leaders, but there are a whole 
host of smaller firms to insure 
a highly competitive industry. 
Size is not a sufficient condition 
for prosperity as the financial 
collapse in 1974 of France’s 
leading trailer maker. Titan, 
illustrated. 

Competition between trailer 
makers is intense with rather 
•small profit margins, illustrating 
the. failure of the dominant 
firms to impose price leadership. 


Consequently, profitable pro- 
duction depends. upon either a 
large turnover or low over- 
heads to spread fixed costs. As 
a result the trailer industry has 
tended to polarise itself around 
two types . of producer: those 
which are large in relation to 
the market, and the very small 
operations. The vulnerable 
firms are those with between. 2 
per cent, and S per cent, of 
the -market, producing sig- 
nificantly less than the market 
leaders but having invested 
more heavily than the very 
small firms in capital intensive 
methods which may be under- 
utilised because of a demand 
constraint. Consequently, 

because of competition and the 
ease of entry, firms continually 
leave and enter the industry: 
perhaps 15 firms have ceased 
trailer making since 1970 to be 
partly replaced by half a dozen 
new entrants; of the 150 con- 
tainer manufacturers registered 
in 1966 only a dozen substantial 
firms remained in 1975. The 
squeeze on the medium and 
small sized firms is summarised 
by 'Crane Fruehaur? and York's 
combined market share nf 50 
per cent, in 1966 increasing to 
70 . per cent, by 1975: quite sig- 
nificant firms such as Thomp- 
son left the industry and others 
forced new links. 

The survival of so many firms 
and the continuing ease of 
entry is due to the nature of 
the product and the absence of 
really significant scale 
economies, except at very high 
outputs of standardised units. 
Unlike the lorry maker's need 
for expensive capital equipment 
to make power trains, the 


trailer maker produces a rela- 
tively simple product Trailer 
SA's expenditure of £200.000 to 
purchase the assets of Peak, was 
sufficient to enter the trailer 
industry with 5 per cent of the 
market — in contrast, in 1974 
Foden spent £5m. on a new 
truck assembly hall. The 
nature of the product and the 
availability of bought-out com- 
ponents obviate the need for 
large capital expenditures. 


SALES OF SEMI-TRAILERS 




Export 

Home 

Total 

1963 


671 

8.376 

9.047 

1964 


865 

11,436 

12,301 

1969 


1.225 

24.093 

234IS 

1973 


2,S2U 

19,117 

21,93? 

1974 


— 

— 

20,843 

standardised 

the 

market 

products could have 

marketing 


Value 


Exports form a cushion 


inevitable that the trailer 
try reflects the swings of 
rude manufacturers’ trade 
But in the past year the 
r image has been more 
usually precise. As in the 
industry there has been a 
ttic fall in domestic sales, 
3 in output and decline in 
s; but the industry has 
theless been cushioned -by 
■S expanding exports, 
■ularly In the Middle East 
tn throe or four years ago, 
*xport cushion, always a 
for the truck companies 
.were strongly orientated 
Is overseas sales, would 
ve been available, to any- 
like the same extent for 
railer producers. Their 
ss tended to be highly 
mted and localised in 
re — it is still compare- 
re sy to set up in trailer 
icturing on a jobbing 
and competitive horizons 
mited. Even the larger 
lies that emerged through 
nations in the 1960s were 
ry effectively organised 
orts. 

be beginning of the 
this began to change, and 
. - year the larger manufac- 
had put together much 
■ofessional export organ- 

For example Crane 
if set up a new export 
ition in 1974, called 
fruehauf Overseas, for 
purpose of substituting 
marketing arrangements 
more permanent and 
ed channel for overseas 
ie company operates as 
pendent, self-contained 
q: since the manufac- 
units are themselves 
d on a separate ■ profit 
>asis, the export com- 
ps from them and sells 
ughtforward profit-eam- 

Fruehauf attributes 

its success in export 
last year to this new 
ion. The company 
to sell almost a quarter 
oducts overseas — some 
it of a total turnover 


of £33 m. — while probing into a 
number of different markets. 
Of the most significant coun- 
tries, Europe accounted for its 
largest export .earnings, followed 
closely by the Middle East and 
then Asia,. Australasia 'and 
Africa. 

One of the most helpful 
factors for the company Was 
clearly the fortuitous and spec- 
tacular boom in business in tlie 
Middle East, which provided 
such a timely outlet fur ..all 
heavy vehicle manufacturers. 
But there is no doubt that Crane 
Fruehauf has tackled this hard 
in an attempt to get .as much 
business as possible: in Iran, for 
example, it has set up a wholly- 
owned subsidiary company in 
order to establish the sort of 
permanent presence that is 
needed to do really healthy, 
long-term business there. 

The company has set up a 
similar organisation in Nigeria, 
another of the world's most 
promising growth markets for 
heavy goods now that its oil 
wealth is expanding rkpidly. 

Both York Trailer. Britain's 
second largest trailer company. 

- and Cravens Homalloy. the 
largest U.K-owned concern 
which is part of the John Brown 
group, had similar improve- 
ments in the Middle East last 
year: and like Crane Fruehauf. 
Cravens was extremely active in 
Nigeria. The strength nf the 
British manufacturers in these 
developing markets lies in their 
technological depth, because the 
kind of vehicles in demand are 
the specialist heavy duty 
trailers to carry oil rig equip- 
' rnent, low loaders to transport 
construction, machinery from 
building site to building site, 
and heavy-duty tippers, again 
for the construction work which 
is now proceeding apace in all 
the Gulf states. 

Similar technical skills are 
needed to sell to the Eastern 
European bJnc. where Crane 
Fruehauf had particularly 
strong exports last year. Indeed, 
the majority of its European 
sales were to the Eastern bloc. 


where it has developed parti- 
cularly strong links with the 
Hungarians, Russians, Poles and 
East Germans. The .kind of 
vehicles in which these coun- 
tries are interested -are the 
specialised trucks and trailers 
which their own nascent — 
though rapidly expanding- 
commercial vehicle industries 
are not set up to produce in 
any quantity. 

York's .exports were, worth 
about £7.8ra. last year, and 
accounted, for almost " 50 per 
■certt, or its total production last 
year "against 25. per cent, the 
year before. The company is 
unusual in the U.K for its 
belief that there is consider- 
able potential for British manu- 
facturers in Western Europe as 
■well. Certainly it is in a better 
position to try and exploit the 
EEC markets because, unlike 
Crane Fruehauf. it has no 
associate- manufacturing com- 
panies already established 
there. Crane. 33 per cent- 
owned by Fruehauf of the U.S., 
finds it difficult — or unnecessary 
—to compete very much ' in 
France or Germany where the 
group has other' manufacturing 
units, often making trailers to 
a very similar design to the 
British company. 

Dominant 

Like Ftuehauf York has * 
North ' American partner 
(Canadian in this case). but the 
British ' company is very much 
the dominant partner in the re- 
lationship and runs its own 
Dutch subsidiary which gives it 
a foothold in the EEC. This 
organisation acts as an overseas 
assembler for some of the York 
range,, taking chassis and parts 
and putting them together, 
although it cannot do this for 
the “ van ’’ constructions that 
are York’s biggest strength. In 
this case they have to be ex- 
ported from the U.K. absorbing 
a hefty cost penalty on transport 
— at least £100 for the .large, 
enclosed box-shaped vans — 


which tends to offset the effect 
of the pound’s devaluation. 

Whether this trade will con- 
tinue so buoyantly is an open 
question, since clearly any 
strengthening of the pound 
would not help this ' sort of 
business. It does not seem, to 
make a great deal of sense to 
export the great boxes of air. 
which the van trailers are. 
across what is said to be the 
most expensive stretch of water 
in Europe to cross. 

On the other hand, the British 
industry believes it has a cer- 
tain technological lead on the 
rest of Europe which should 
stand it in good -stead in trying 
to exploit the EEC markets. As 
a general principle, U.K-made 
trailers are lighter than the 
average Continental prpduct 
mainly because the U.K. manu- 
facturers were forced- to deal 
with a truck market in which 
the gross Vehicle weight allowed 
by legislation was much lower 
than In the rest nf Europe: 
engineers were therefore forced 
to use lighter vehicles, while 
striving to get the maximum 
space available and maintaining 
the strength of the unit. 

Some, of the smaller trailer 
manufacturers, such as M and G, 
continue to have successes in 
overseas markets. So far, 
however, it is true to say that 
with the exception, perhaps, of 
York,- the British industry still 
has to make a real impact on the 
EEC itself. The best results 
in the past have generally been 
achieved in developing 
cou ntries , the Middle East, and 
old EFTA partners. 

In many of these markets *fce 
prospects remain good. The 
Middle East, for example, 
though not expanding at the 
rate of a year ago, still remains 
buoyant, and in Eastern Europe 
there are considerable oppor- 
tunities now that most of the 
Comecon countries have com- 
mitted themselves to industrial 
development programmes in 
which the motor industry will 
be called upon to play a central 
role. 


British prices, technological 
competence, and production 
skill also remain highly com- 
petitive. The U.K industry has 
gone through a healthy ration- 
alisation process during the last, 
decade which has given it the 
abflity to go for longer produc- 
tion runs than most of its com- 
petitors. In crisis periods, nf 
course, this kind of capital 
intensive approach demands 
stringent controls and operating 
conditions: but in the rising 
markets. . .that are generally 
agreed to" be around the corner 
it can also lead to healthy 
profits. 

Dodsworth 


Terry 


The running gear— axles, 
wheels, suspension — account for 
60 per cent, by value uf a 
trailer and these items are nor- 
mally bought-out. Almost all 
axles are made by Rubery Owen, 
although York is self-sufficient 
and Eaton supply some. Wheels 
are made by GKN and Rubery 
Owen: air suspensions by North 
Derbyshire Engineering. Hands 
Neway and Metalastik. The 
highly competitive nature of 
trailer making was highlighted 
at the beginning of the present 
decade when York established 
its own axle ma king capacity- 
after Rubery Owen introduced 
iis own trailers. Evidently, 
York was not prepared to buy 
from a direct competitor 
although other trailer makers 
buy avidly from them. Only 
York, and to a lesser extent 
Scammell and Crane Fruehauf, 
are vertically integrated to any 
extent: making their own 

chassis when other producers 
buy fabricated sections from 
Dorman Long or Rubery Owen. 
The smaller firms bow to 
economic reality and buy our, 
often from Rubery Owen whose 
importance to the trailer 

industry is noteworthy. 

The growth in trailer 

demand between 1964 and 1975 
induced firms such as Crane 
and Scammell to expand 

capacity and others to enter 
the industry. The small capital 
amounts needed, the avail- 
ability of outside suppliers, the 
existence of many non- 
franchise trailer dealers and 
the basic simplicity of the 
product— reducing the impact 
of know-how as an entry bar- 
rier-meant that no substantial 
barriers to entry existed. How- 
ever, it may become more diffi- 
cult for the industry to con- 
tinue to support the same num- 
ber of firms as at present The 
need to keep costs and prices 
down has induced both the 
vehicle operator and the trailer 
maker to accept greater stan- 
dardisation. This has allowed 
some firms to introduce flow 
lines, which has put pressure 
on firms trying to compete in 
making standardised products 
by bespoke methods The more 


becomes the more difficult it advantages, 
will be for small firms, albeit *" over the period 1964-73 the 
with tiny overheads, to. com- gx-port percentage for semi- 
pete. As in many other indus- trailers remained around 5 per 
tries the small firms will sur- cenl although that for trailers 
rive to serve small specialised was 0Vur 3U por cent Since 1973 
markets where economies of continental demand Tor UK 
scale do not exist. What does trailers has increased substan- 
help the position of the smaller tially, but even so the export 
firms is their enjoyment of percentage for semi-trailers in 
external scale economies con- 10 7 5 was provisionally put 
ferred by outside specialist at un[ j er 15 per cent. With 
suppliers: this has allowed the crane Fruehauf excluded from 
half-dozen trailer makers pro- the E £C. York accounts for 5t) 
during 500-1,000 units a year per cen! of tota | exports: 
to compete with York and Memwonh's exports in 1975 
Crane, making 400 and 1,000 were about 26 per cent, of 
unjts a month respectively. output compared with 2* per 
During the 1960s there Cl »nt. in 1972; Dyson exported 
existed in Europe a large poten- go ppr cent. of output, but by 
tial market for British trailer following a risk spreading policy 
firms, as their products were on iy 7 per cent, was destined 
both cheaper and lighter than f or ’ Europe. Taskers combine 
Continental units. However, a production and marketing 
22 per cent, tariff barrier, un- economics by shipping stan- 
touched by the Kennedy Round, flardised chassis overseas for 
excluded British direct exports, local specialised bodies to be 
The small volume of road fined. The establishment of 
freight traffic between the U.K plants or licensing arrangements 
and the Continent plus the W!t hin the EEC is another 
different Construction and Use aspect of the trailer industry's 
regulations, meant the emcr- sa j cs drive. The trailer makers 
pence of distinct type* of have been quicker off the mark 
trailer, each suited tD its own than the heavy truck makers in 
environment. However, after availing themselves of the new 
1964 the large U.K. trailer marketing opportunities in 
demand was increasingly met Europe. In turn this has given 
by standardised, often mass pro- opportunities to the component 
duced. units. Continental makers in establishing spares 
trailers, having sacrificed pay- an d service facilities and in sell- 
load and low production costs j n « original equipment to con- 
to bulk, gave U.K. trailer tjnental trailer makers, 
makers a chance to enter the The 0 .K trailer industry has 
market: low price and new a structure which reflects 
European-type trailers meant a e gj C jent production: either due 
Continental boom in demand t0 jarge^caio output or to the 
for British units in 19 1 4-75. purchase of low-cost bought-out 
The structure of the U.K. parts Consequently a large 
trailer industry has affected the nuinber oF firms oE widely 
European sales drtye- differing size are able to prosper 
instance. Crane Fruehaufs and t0 g j ve customer a enro- 
U.S. associate already has pe tjtj ve choice. Competition 
manufacturing _ capacity in j iag j ec j t0 p roc i uc t improvement, 
France and West Germany, j. een prices and efficient sales 
where it is number two ana an( j service networks. In turn 
number one in the market has put j nt j US try in a 
respectively- York, Scammell use f u j position to penetrate 
and other firms are not limited ^^35 markets with a range 

in ^ way * of tailor-made products and 

smaller firms would find it d back-up from component 
difficult to finance a concerted ma k ers The main organisa- 
sales drive and_ - might find liona i danger j s the pressure 
licensed production the best from u>s _ interests for UK 
policy. It would be wrong, how- affiliates t0 avoid 
ever, to overemphasise Europe, h lllcrativet markets, 
as the growth markets are n r uj, 1M 

Africa and the Middle East, and aJ- vx« KnyS 

where the simple rugged UK Untremlij College, Cardiff 


racialists 
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per cent But in the 
months the firm baa 
-king overtime with a 
■r book over the next 
onths. - Expansion is 
ing considered. 

t Bonallack specialises 
erated semi-chassisless 
and refrigerated rigid 
it echoing the remarks 
tell abont cutting down 
oading and unloading 
-eight Bonallack also 
ites a lot of attention 
■osstaWe systems and 
ad up with a Dutch 
to expand its export 
* and its range of 


productivity for both the 
vehicle and driver. 

Being ciosely tied, to the 
frozen food manufacturers, 
Freight Bonallack found that 
business was badly hit. when its 
customers decided to slow 
down their replacement pro- 
grammes. Mr. Bryan Thompson, 
the company's financial direc- 
tor; expounds a theory that at a 
time of recession the nation’s 
eating habits are modified, 
bringing a reduction in the de- 
mand for sophisticated frozen 
foods, and subsequently a drop 
in demand for refrigerated 
transport. 


S ** a reciprocal licensing 
m ?* t the company handles 
/mechanical system 
‘ « . £ i n Carosseriefabriek 

. . . a! * aa well os its own 


Foods 


rtf'* 


i * 


: system, the Load- 
The demountable 
dlow one chassis' and 
terete with more than 
id attachment box. 
great increase in 


This, sector of the business 
may -also be affected in the 
future by EEC legislation gov- 
erning the transport of 
- chilled " foods. Currently 
foods which in the .shops are 
stored in chilled conditions are 
often transported without any 
refrigeration, but Mr. Thompson 


feels that the EEC Commission 
will tighten up this part of the ' 
business, bringing an increased 
demand for refrigerated 

trailers. 

Scammell finds that although 
there ' is 1 a tendency, from 
hauliers to demand more mid 
more sophisticated bodies on 
trailer chassis, the prime re- 
quirement is for trailer designs 
that will carry more goods and 
still stay within the exacting 
weight, height and length 
regulations. 

Scammell has recently de- 
signed ' a low-height step-frame 
trailer to carry 14 vehicle cabs 
at a time, os against the previous 
seven, from the West Midlands 
to the South. The step-frame 
allows double-deck stacking 
while using a tractor. unit of the 
same capacity. The cabs can 
be stored on the trailers at the 
destination until they are ready 
for ; unloading on to the pro- 
duction line.' Tt is also putting 
the finishing touches to a new 
type of car-body transporter 


trailer which will be equipped 
with a built-in conveyor. 

It will be possible to connect 
this device to the conveyor belt 
at one of BL's factories, so that 
the driver will be able to feed 
his load on to the assembly line 
automatically. 

During the recession Scammell 
depended, less than most spe- 
cialists on expanding its export 
markets, but it is now embark- 
ing on a major sales drive over- 
seas. Mr. Tony Coppen is well 
aware of the potential of this 
previously under-exploited mar- 
ket For trailers over 10 tons 
capacity the industry pushed up 
its export performance last year 
to £l5.4m. compared with 
export figures of £6.3m. in 1974. 
The first four months of 1976 
have proved even better, so It 
Appeals that the specialists will 
look more and more. to overseas 
markets for expansion, taking 
advantage of a lesson that was 
barebly learned during the 
recession. 

Kevin Done 



How impressed willyour bank manager 
be with your shiny new trailer? 


Tft only human nature to 
enjoy owning things. Anything* 
even trailers. 

Enjoyable, it may be. 
Common sense, it’s not. Ask any 
Bank Manager; Your capital is 
committed. And wh en your credit's 
extended, you pay handsomely for 

^ ^our cashflow can be reduced 
to a trickle.Witb all the hassle that 
can bnngJ Alternatively, you can. 


deny yourself the natural joy of 
ownership, for the practical ad- 
vantages of renting what you need 
from TIP. . 

This way you get the trailers 
you need. For as long as you need 
them. And no longer: 

; Your cash requirements 
are not only reduced, but 
also precisely predictable, in 
adviahcdWith possible taxf 
advantases too* 



Your customers may never 1 
know the difference. But your 
Bank' Manager will 

Dial Watford 4S3 1 1 today 
for decaik of the kind of deals that 
only TIP can ofiVr you. 

Transport International Foot 
Star House* 

69/7 1 Clarendon Road, 
\VatfordLHert5 WDl 1DQ 
Tel: W atford 4S3 1 1 
Telex; S97 326 


r 
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STOCK EXCHANGE REPORT 


Investors see no incentive as sterling fails to rally 
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to toe late toad tog. The shorts " P ’ R ^kofNew Snuto tval^ 1 — — == ‘ Motoerau * eSSSSted wTth a cheaper at 238p. Pert Holdings 43p. relinquished a^penny of last open tog st^Tthe .\rtivity to mining share marker ^ ' 

■-3Sir&SS&*. tfVl.3-— 

- K 3 o' for f Ml of wh,le aepresring gilts, . brought Distillers gave up 2 to I51p, but preference shares, wtoch movemeilts ^ Brent Walker, ests to R. J. Heynolds. Shefl turnover. -gTSS bulUbn pxSfc^- 

ove” toe last two Sdto- fresh dedme in Diwounte Teacher (Distfltore) held steadyat ^ mar ked up 19 to S3p ^ d note! “A,” Transport receded 6 to 454p and Oversew Tmd** were ^noi em* ^ hder reflected modest. ' 

ijo over me la^t two traaLn* th Uai0Bi lo lower at 315p, the 240p in front of to-day’s prelimi- cSShtoed 2 easier at 25p. Royal Dutch, despite a steadier tion to the gme ral ma rket duU- efl ^togs. ^ The- Gold Mm* aS 

:• 5 !' w- , , , biggest casualty. Allen Harvey ngjy resutts. JHE?ta fc r SS25£ 4 nKr^fv investment premium, shed a point ness. G1U and Duffus failedto ]<Jst afv^tiier loffil 1 

After being marked down a and Boss. 3*0p, and Seceombe English Stores, 74p, and Dbcwrs . to £391. Elsewhere, Ultramar be stimulated by the full re P° I ? bullion was final Iv 31 ■ dovra^i- • ' 

• penny or so at the start. leading Marshall and Campion. 280p, both Buildings closed with a sprink- Photographic, 75p, but A. Gold- Reed above WOTSt ^,eli steady at 160p foflowtag last and lost 4 to -169p. S- and W. M4.075. per ounce— its 

- equities went progressively easier thin marketu, lost 10 apiece and ling of small falls. Tarmac eased “ere, at aOp, regained jnwt Friday’s annual meeting. Trieen- Berisford declined 5 to 163p. while TanufirvaiEw* L 1 

to sympathy with British Funds Gerrard and National declined 8 3 to 162p despite the chairman's of 2 which followed toe pre- Miscellaneous Industrial leaders trol softened 2 to 46p and toe new Lonrhe, 86p, and -James Finlay, T - E . 

and dosing prices were near toe tn 270p. Further consideration optimistic statement while simi- uminary statement to dose notably lower took in nfl.paid 31 to 2p premium. 128p, both finished S easier. th 1S ?Sr» 1 B " ^ 

- The took of the sale by Sime Darby of 14.9 tar losses Were seen to John Laing Electrical leaders closed Glaxo, 10 down at 40Qp, Unilever, giebens Oil and Gas (U.K.) re- A duH market late last week **’" 

the FT 30-share index down 4.2 per cent, of its shareholding to **A» 88p, Beaver Grenp, 50p. and modestly easier after a slack 12 cheaper at 476 P and Beertam. treated IS to a 1976 low of UOp dSIlir^f or the JJ/Jg ■ ' 

' to . ™ akin S a *w«Htay drop Clive left toe latter 4 off at 63p. TSlhmy Contracting. 233p. Cement trade. Philips’ Lamp reacted 18 6 off at 378p, but Bowater ended 0 n small selling and lack of sup- report of toe^MonopSSes Com- Kl ^£Lf -• rhPhr ^pS^- .• 

of 12.9. Features were few and Brokers gave ground £ ad , RM , c 2 off at 85p and Rugby t0 917p although losses of only only a penny down at 211p, after port, while Associated Australian JL jon on SS SeSi Euro- c t ^ 720? 

. far between, but some mov-erwnts on lnSU ”rofilSld?7 MattbSS Portbmd S cheaper at 66p. Wfl- a * P ; Me re ^stained by GEC, 206p. Reed International, with fcesonxees cheapened 5 to 115p. ™ d ^n Shtohol31S had bSn S^Tn were • 

Mmment mi S?d ed mmSiuS* Wriehtson lost 6 to 210p and Hogg So£?at 40o«*%S^lJS? 160p ’ after 159 5’ and P, ^Su 7 ? P ' Favourable Press comment nS- extended to July 80, Ftirness Withy Driefontcin , (7S0p )’ and 

announcements Dares ^ Estates Bobinson gave up 4 to 178p. In jB<ni P vlth th^new Elsewhere, Bacal Electronic also dosed above toe worst wnh jraj^mg the recent spate of en- remained friendless to Shippings, hart (520p>- On the other 

\ r aimcted^Vme attention follow- front of tOKlay,s interim results, 0 *n retreated 8 to 214p in a thm a net loss of 4at-64p, after 262p. couragmg deals in toe property easing a penny further to 206p. Libanon roselO to 430p. 

■ ing toe restart of dealings after Stenhouse receded 2 to 106p. Com- market Norm and Electrical were Elsewhere, a Press adnee to take sector brought, an initially firmer P. and O. Deferred were idle and Following the news- ?' ■ 

' toe two-yea suspension 1 *’ posites drifted .lower on lack of Sfdi ^tfe^SSdtoi ajwtt a penny be ^ er - at *** IE"** ll^^iS^HoSfo^te^ t0 9 e - t0 at L° 7p n a ^?i ° Cea "^T?^' federate Mynhon-Genertl MiS.:- 

Trading was again tight but support, with General Accident 3 Carr mSw Friday s preliminary results. l-tiip m international Compntei^ pnees subsequently eased backin port were similarly lower at ISaip. croup has increased - its stake . & 

official markings of 6.S3S were toe d 0 ? 71 at lfi2 P- 2 to 39p on A doll ud munwreams , ba ” k ^ •* jnter«t. took, place to V ZZ ttrporatlon to 5« m'L- ■ ; 


imrno, sop, aua James *in»n . - 1. . : 

«p. both finished 3 easier. - 

A duH market late last week ject D f VS. sales, being a~m 2- 
1 new* that the deadline for toe pa int lower at £16*. Amnnr iE^ * ; 
nort of the' Monopolies Com- fnuinr nrtmri - ef/vtnei -PvMitaTi- 


announcem^tl ^ F.cTnros Robinson gave up 4 to 178p. In ^ Elsewhere, Baed Electronics ateoj worst wrth warding the recent spate of en- remained friendless to Shippings, hart (52 Op). On the other 


Electrical 


the two-year suspension. »««•»» U1 . , wa 01 trade. Of the isolated firm cnnfc a P«uny oevua at wh 

Trading was again tight but support, with General Accident 3 j ohn Carr (Doncaster) hardened Friday’ 5 preliminary results, 

official markings of 6JS3S were toe ao .' n ar lh **P* 2 to 39p on toe substantially im- A rather dull and unintere 

highest since April 22 last; dealers Breweries drifted gently .lower proved first-half profits and day in Engineerings saw 

reported an increased business in slack trading. Allied eased a Leader-flush moved UP S to 19 o leaders drift gently lower on 


F.T.— ACTUARIES SHARE INDICES 

These jritegyre the j efat cag Uataa ef the Arnett] Tiaas, The testime sf Arisaies nA tte ftcBfty ef Aetnrfes 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, May 24, 1976 


Friday Tfcsrs. 
M»y M»y 
81 80 


cut ana slump m profits, wnue interim results due June s, ended Estates House snea 6 to xiup ana Federate Dflyhboh increase” 

FStxwDton, on the.baH-time loss, a penny down at 68p. English Mooloya gave up -S to 40p as its rot, trolling interest to Gened K r 
softened li to Slip. J- and L- Property lost an early improve- did stockjobbers Akroyd a*” 1 AOning and the latter’s shares^ 8 '^ ’ 
Randall followed the preliminary ment of li to dose unchanged at Smitbers to 20Sp. a half point to H74 Amon^ffi^ ' 

statement with a reaction to a 42ip, while Land Securities, isop, with the exception of Leeds »nd London-based Financials ^ «T, 

1976 low of 28p, but picked up also showed no alteration after .. . nv*»nt and Finishers, gave tip 4 to 217p. - ' 

later to 31p for a net gain of a touching 161p and 15Sp. Else- D * s . t v c f "T® 1 * and ^ S In eenerallv lower Conoer 

1 penny. Hollis Bros, and ELSJL where. Artagen Properties im- which improved a Penny to 4Qp In rst 7 dropped 6 “ ' 

hardened 2 to 48p and Barrow proved 3 to a 1976 pert of 8Sp. front of to-day s interim results, 53 p’f oil owing adverse Pter"' 

Heobnra » nennv tn 43n. hoth m response to the increased cash Textiles generally displayed an' P»i«i«,ra fpU SO 


Hteha-ndi— fiHtex Hepbora a penny to 43p. both in response to the tocreased 


iront ot todays inierim w a£t er 53p, ’following adver» 1 
Textiles generally displayed an corament. Palabora fell 36 to J 


Tigom in pu«neb«sM Bbtmr nomber 
of Kocka per McdooT 


Bat. Gum 
Index Day 1 * ETrninn Sir. 
Mo. Cbing« Yield % Yield* 


Tw^rr 

No. No. 


Since 

CoB|flntco 


1 ! CAPITAL GOODS (179) l81.B5 1-1.2 

2 j Building Materials (30) ... 158.03 -2.3 

3 I Contracting, Construction (23) 212.10 -is 

4 ; Electricals (16) 272.62 — o.s 

6 . Engineering (Heavy) (13) ... iS5.76j— 8.1 

6 • Engineering (General) (63) ... 141.8a -0.0 

7 j Machine and Other Tools (9) sa.at —0.4 

a . Miscellaneous (25) „ , ... isa.ia -0.5 

9 'consumer goods 

(DURABLE) (53) 132.50 -1.7 


reeon, -tup, <uiu j. n. opc-u. i-f-— nrnnpan Pt wm rttet. Ul a Ulin marxeL Mli aura o lu mviuwu,; . - j 

U7p, but Hoskins and Horton lost SflStterJStaTwd 388P and Imps cheapened a penny ..-^straW .were jasien j 


6.71 11.66 


10.01 165^7 159.69 1SS.97 163.95 126.94 160.06.143.65 206.37 [ 50.71 
„ BW| (S/ll < VS/72 1 (13/12/74) 

11.65 isg.24 140.14 14A33 128.76 110.08 150.18 136.03 *33.84 44.27 

(16/11 ! (24/5) (2/6/72) 1(11/12/74) 
9.05 2J5.07 217.21 217.53 313.33 240.91 260.20, '2 13. id 589.33 / 71.48 


143 65 206.37 i 50.71 4 to ®*P Steel Bros. 5 

(2/1) j (VS/721 (13/12/74) DuH Bong Kong issu 
136.03 233.84 44.27 jardine Matiieson 15 down 


were unchanged at 108pt Jmwd’; ^ : . 

Platinum, in which the Compaq" 

has a 21.6 per eent- Interest In . 

increased its third quarter inteiiT 

dividend.. 

^Australians were oasier. X 


7.5 3 213.38 240.91 260^0212.1 
(lfi/l) (24/6) 
1.11 277X3 1223.54 287.3^250.6 
I (21A) I (*1) 


9.50 (274.93 281.66 282.11 1277T33 1223.54 |287.3Q|2! 

„ l I I I I (21A) I ( 

7.68 >180.81 1190.15 |10a06 1187.03 1156.97 |193.18|1< 


s. 5 to 217p. 6 t0 6in S Wrte and Son. to 77 ip in dull Tobaccos. Cur- Uraniums, Pancontiwmtal Jen 7S. or . 

lssn “ 113,1 destete 6 toe reMntteraiinationof rently to merger negotiations with to 9^ ■ and. P^ko-Waltaah;^- 

»wn at 315p. v7to, k rXvpn, Groun im- Bats. Tobacco Securities Trent lost dropped 20 to • _ _ _ - - - ‘ 


13.00 1 6.87 13.75 


9.86 142.86 14481 144.78 143 M 111.77 149^9 lSs.4t 

( 2 / 1 ) 

13.70 88.41 68A5 86.77 68.08 48.61 60.62 51.15 


6.13 1U4 Uk9i iaa.es iae.es 139.59 iaa.94 ne.7i 141^- 

1 tiwj 


(19/5/73) 1(2/13/74) 
380.04 86.71 
(V&rrai j (26/6 /SB) 
202.57 94.43 
(6/6/73) (UZH6) 
168.59 45.14 
(4/5/72) (6/1/75) 
136.70 19.96 
(4/7/66) 05/121741 1 
177.41 49.66 


jaiume mameson 10 oown at Slop. v: H ^11., Mem Groub. im- Bats, ToDacco securities ^ . 2 . 

Motor* and Distributors were SUvSs to SSb DeSSfe to A [to M land toe JfSfiEittiSiZiSS 

quietly easier. Rolls-Royce shed Dares Estates 25p shares, which i to fill; toe half-year figures are STp following toe latest progres ^ ., 

IJ to 59p, while British Leyland, were suspended two years, ago at due to-day. . • repore. - - ' • ^ ' 


ACTIVE STOCKS 


e/1) (4/7/66) (lS/ia74 

121.63 177.41 49.66 
(2/1) (27/4/72) j (6/1/76) 


10 j LL Electronics, Radio TV (15) wo.io Ul 


8-00 ms 9^6 134.64 136.46 138J23 135.03 87.7* 141.44 

(21/4) 

3.75 10.74 10.72 14S.36 151 XI 151.60 160.52 98.68 16031 


181.87 887.78 \ 38.59 
Oil} (2J/V721 LwWB) 


il ; Household Goods (23) 


8 J6 1133.93 (18489 1183.99 (182.03 1139.88 


12 Motors and Distributors (25) 01.47 -lb 


88.69 83.47 88.78 8L88 48.48 


mlS 'CONSUMER GOODS 

.(NONDURABLE) (168) is zjsa i-s 

14 Breweries (15) ... ... im.tq -ai 

15 Wines and Spirits (7) ... lm 3a _q_ s 

ie Entertainment, Catering (14) igo.ss-^a 
l7 Food Manufacturing (22) ... 175.00 -lb 
ie Food Retailing (16) .^.iwi.ibi— in 


a no 10.77 laes ibsjsi lao.sg ib-j.34 ibb.oc 143.59 

(4/2) 

6.79 ions ions IM.89 161.69 161.34 158J16 161.44 1 179.43 
5 j49 1483 1483 18487 18485 188.06 18387 16788 


7.3* 1180 1180 188.59 186.10 186.78 182.49 157.74 
5-02 1084 1088 178.68 176.79 17786 17683 154.14 


Food Retailing (16) M .ji4i.u 

Newspapers, publishing (16)'iee.90 


489 1 1*89 I 12.39 (14383 >14684 .14684 114380 14582 


ao Packaging and Paper (12) 
ai Stores (34) «, 

aa Textiles (23) ^ 

83 Tobaccos (3) ... ** ■ 

84 Toys and Games (6) 

j OTHER GROUPS (96) 

85 Chemicals (26) 

26 Office Equipment (9) >M 
87 Shipping (12) ... M 
as Miscellaneous (49) M •• 


1*86 22.48 (Z 71.08 173.06 >272.96 17183 24786 


... 10680 
... 182.44 
-- 165.41 
— 232.89 


9.16 10881 108.70 10881 107.69 1106.4* 


68* 13.15 18.13 


5.06 18786 1127.95 126.76 11*8.61 


686 1187 988 116887 170.48 17289 17L09 14489 


7.60 8378 6 23181 190.15 


7781 7884 4288 


m *.J21781 18 


5.13 13.18 18.18 1220.15 


883 1180 1180 I; 99.71 99.60 100.18 97.78 9987 


8.78 10.17 < 10.17 >166.64 168.14 16B.18 16685 151.08 



Denomina- 

No. 

of 

Closing 

Change 

1976 . 

*1976 

Stort 

don 

marks price (p) 

on day 

high 

low 

ia 

£L 

U 

366 

- 2 

402 

328 

Shell Transport.. 

25p 

13 

454 

>- 6 

462 • 

378 . 

Lucas tods. ’New’ NTL/pd. 

11 

204* 

• — 2 - - 

26*.. 

-■ 20** 

House of Fraser > 

25p 

10 

84 

- 4 

95 


GUS ‘A’ 

25p 

9 

194 - 

-1- 3 

224 .* 

.194 

Reed Inti. 

£1 

9 

264 

- 4 

288 / 

252 

BP .... 

£1 

8 

. 675 

-10 

685/ 

575 

Cods. Gold Fields 

25p 

S 

169 

+ 1 


146 

GEC 

25p 

8 

160 

- r 

16? 

142 

Lloyds Bank 

£1 

8 

225 • 

_ — 

268 

210 

RTZ 

25p 

8 

217 

- 4 

239 

178 

Thom Electric — 

25p 

8 

248 

- 4 

288 

216 

Burmah Oil 

£1 

7 

43 

- 1 

53 

31 

Courtaulds ..,■>. 

25p 

7 

147 

2 

169 

144 

Marks 3c Spencer 

25 p 

7 

94 

- 1 

108 

88 


NEW HIGHS AND RISES ANDTADLS f. 
LOWS FOR 1976 YESTERDAY r ;> 

■sr T&rrtaars&s a ! 0i ?Wt ; 


itq secvrltlcs Quoted <a Niej 

■nation BrttlNi Faorf* 

HWw end Low ** 1676. [ corpus DemfnliHi amt 

*/ mms ri4\ r .*#«&» m 


*U*T>«J-'o«w Wfihl »wl Low* • or 1976 

NEW HIGHS (14) 

BUILDINGS 00 

jCfiG - L«Bdertl4isfa 

CHEMICALS CD. .. . 

WOteW,- Francis 

ELECTRICALS (JO 
Croffend • VMIjow 

' ENGINEERING (2) 
AnalgenMted PoWr Laixj fPJ • 

INDUSTRIALS (2) 

Photo-M « • Watslnms 

PROPERTY I2| 

Artapcm . ■ Watte 6 Son ; 

TEXTILES H) 

Leeds Dycrt _ 

TRUSTS Cl) • 

imadandt Mkt. Tn. 

RUBBERS (1) 

London Sumatra -• 

NEW LOWS (70) 

BRITISH FUNDS (Zt , 
Tree*. 10 »jbc 1978 Trea. Vl^iPC 1»79 
CANADIANS Hi 
Beak d Montreal . 

BANKS (4) _ . 


Industrials - 101 

Financial and Prop. — a 
OIIS - 0 

-piantatiMH 2 

Minas M 

fteccnt teaas 4, 


LOB— 

1— 


BASE LENDING 
RATES • 


1 UTERI* 


The above list of active stocks is based on the member of bargains j AJ aemene & st ^ 

I recorded pesterdag in the Official list and under Rule 163(1 ) ie). I . buildings cioi. 
• Premium. 


BUILDINGS (10) 

Amritasc Shanks Lamp U 0 ” A 
BenfteW & Loj dnr London Brick 


Cross ter BkM- PnH. Maanet 6 Southerns 
FodcrsMd Land 6W*. Ruobr Port. GBmeot 
Hatock John sen Tarmac 

CHEMICALS (2> , 

Anchor atoms. ' Croda tee I 
STORES IS) 

Canton *A’ HjahHghe ^oft v 

GUS Warms & dHow 

Do- "A* 

ELECTRICALS (St 

Decca • Ratal Etodroida 

DO. ‘A’ 

ENGINEERING (1) 

Bower Eno. 

‘ FOODS 14) 

Mnlacb _ Matthew* HMos. 

Lyons O.) Splllars 

INDUSTRIALS (91 
Hawkins & Tlpson Plastocratt 

jDdse hrt'l Pmttae ■' _ 

LtndsaY & WlIHams Randall (J. LJ 

Martel €A.) Tran wood 

Ovenstone 

INSURANCES (2) 

EnnM U.K. SocCoor. Sun Lite 
NEWSPAPERS LI) 

AEsocd. Newspaoer* 

PAPERS (1) 

B a ii ail De*. Bripton Estate* 

J,,CObIC, • ,;, SHOES Hi 

KSh °" TEXTILES (A) 

BritVh Mohair Itllngvrorth Morris* 

Worth ffiond) Da. ‘A’ 

trusts nn 
OILS <11 

2W -”~- ,c - 1 m,ne S «> 

Sakrine teds. 


Option Report— 3-month Call rates 


29 j INDUSTRIAL GROUP (496) 
M (OILS (4) 


5-78 J 1087 1 10.56 jl60-36.|168.08 16280 j 160.3 1 j 139. 76 1 163L58j lM.OOj 
481 J 1084 | 9.75 p».88 J39B84 J39187 J390.98 j*79.85 j3^&OJS31^4J 
688 1 10.64 1 10.42 1179.62 118185 1181.11 117983 1151.59 [183.001 167.511 


390.08 1 — 18 


500 SHARE INDEX 


OPTION DEALING DATES Samuel Properties, Town and Do * A elec 
F irst- Last Last For City, Associated Fisheries, 

Deal- Deal- Declare- Settle- Lonifao. Geo. WImpey, Waterford 
logs Ing* tion ment Glass, Interenropean Properties, Bwercna. 

Hay 25 Jnn. 8 Ang.19 Sep. 1 Courtaulds, •‘.Gussies** "A" and ‘ - • « 

Jon. 9 Jnn. 21 Sep. 2 Sep. 14 London City -and Westcliff, while £*2*0.) 

Jnn. 22 July 5 Sep. 16 Sep. 28 M doubles” were arranged in indu 

*20 17 1 59 oT — * CallB ” were dealt in British Bunnah Oil, Londho, Premier T4o « >n 

(l/SflB) I (13/ iz/74) Land, English Property, BKEPC, Oil and Britosh Land. 


451861 8785 
29/588) K »W8) 


167.51 2*7851 6389 
(2/1) (1B/8/7Q |(13/12/7<) 


32 ; FINANCIAL GROUP (100) \1S1.70 -0.9 i _ 


33 j Banks (6) 

34 I Discount Houses (10) aM 
as j Hire Purchase (5) 

36 ! Insurance (Life) (9) ... 

37 Insurance (Composite) (T) 

i 

38 insurance Brokers (8)... 

39 Merchant Banks (16) 

40 Property (32) ... _ 
si | Miscellaneous (6) M 


103.47 —3.0 
11189 —0.6 
1.31 —1.1 

_ _ i 


4.10 l 1685/ 2685 


136.78 

13584 

13284 

14380 

164.06 

164.78 

163.16 

166.79 

16681 

16680 

166.29 

162.86 

110.38 

10989 

108.72 

was 

113.71 

11383 

110.19 

120.76 

106.20 

106.34 

104.62 

118.96 

876.82 

37X68 

266.48 

803.36 

7987 

79.06 

78.88 

86.94 





11 

17 


1 reacbev, 

7 Samuel Prcpu 

4i; 

4L 

trie... 

rt-1 

13 

35 

7 


hana 

gl 

5 Tawn A City 

B 

3 Oils. 1 

2 ii 

40 


Allied Irish Banks Ltd. 9}| 
American Express Bank 10lf 1111=51 
Anglo-Portuguese Bank 11.1 ||| (jc 

Henry Ansbacher 10 1 

Banco de Bilbao...;...,. . Sff- 

Banca.de Jerez - 10|S$ | 1 1 

Bank of Cyprus 10. f 1 >11 

Bank of N.S.W 9W 

Banque du Rhone SJV. H|J 

Barclays Bank .lOJiH-'. . 

Barnett, Christie Ltd. 10,3. 
Bremar Holdings Ltd. - llH^ •' “i *’. 

Brit Bank of Mid. East OHfcj.,, 

I Brown Shipley tt"| 

Canada Permanent API 13, J 
Cayzer, Bowater Co. Ltd. IIT. _ 

Cedar Holdings < ..W , J 1| uui i ;: . 


IP Mi 


U III 


Charterhouse Japhet ... 11^5%.;, , 
C. K Coates 


C. E. Coates w 

Consolidated Credits ... U 


Co-operative Bank ...:..*10« 
Corinthian Securities... .11 j Sine.: 


XXL INDEX — 01-351 3466 
DEC. SUGAR 196.40-197.90 


MONEY MARKET 


Adequate credit supply 


Bank of E ng l a n d Minimum other hand revenue payments to balances were found at 9^-10} per 
Tending Rato n} per cent the Exchequer exceeded Govern- cent 

(since May 21, 1976.) • ment disbursements, there was ,m the interbank market over- 
an increase in the note arcula- night loans opened at 101-10) per 
Day-to-day credit was te tion, and toe market was also cent and eased to 9M0 per cent, 
adequate esopply in the London faced, with a net take-up of before rising sharply towards the 
money market yesterday and the Treasury bills to finance. dMg to 11-lli per cent, 

authorities did not intervene. • Discount houses paid 101-10} _ . , 4 .. ... . , 

Banks carried forward surplus per cent for secured cal] loans E* 1 ** thc ^bie bdovr are 
balances from Friday, but on the in the early part and closing nominal In some cases. 


Seeds* or Cr-wa 
■ OwraeM Tradere 
lEndnecriBS (HWWl 
Ensbucrins (CenwH 
Wines and Soirtts 
Teal nd G linos 
omra EviMawt 
industrial Group 
Mbcellaoeflas FIumcM 
Food Namtedwta) 

Food RedlUus 


Base Data 
sumra 
ia mm 

31/12/71 
16/1/70 
16/1/70 
ik/im 
31 /12m 
310209 
20112/67 
29/12/67 


Credit Lyonnais 

G. R. Dawes 

Diiboff Brothers , ;( - 

Duncan Lawrie 

English' Transcont...;.. U p' i<* ; 

' First. London -' .Secs. .1. 11- 1 

■■Antony Gibbs — .. 11 * 

Goode Durrant Trust... ID-xbi .. 
Greyhound Guaranty... 1^ ''"li 'i;. 
Grindlays Bank 

■ Guinness Mahon .-.-.i' Sk,. ' ’> 

■ Ham hr os Bank jjg • 

Hawtin -& Partners WJrm , 

■ Hill Samuel ^ >;■ :|. 

C. Hoare & Co. -t vHiDJ? iu.,. r . 

. Julian S. Hodge -1W 

Hongkong & Shanghai ®S 
Industrial Bank of Scot. , 

Keyser Ullmann ' ' v - : > 

Knowsley & Co. Ltd. ... i.. 

Lloyds Bank -lfL 

London * European ... u ■'<[ » 
London Mercantile 

Midland Bank ‘ ^ 

■Samuel Montagu Frm ;i 

■Morgan Grenfell ...... 7 ' Si 

- National. Westminster 
... Northern Comm. TrusfcWl 
Norwich General TrustTW^^, 

Portman Guaranty 

P. S. Refsdu & Co. ... 10} 

Rosam tester Accept cs. Im) » 


Schieslnger Limited ... 10 M\r }/ 
E. S- Schwab U? 1\ 


Security Trust Co. Ltd. H] 
Sbenley Trust IS 

Standard Chartered ...1® 


IE\S 


Whtteaway Lafdlaw ...^18; '’ill 
Williams * Glyn's ... 10to • 
Yorskhire Bank i(H* ' ,lS 


■Tlenten of the Accepting Hoi 
. Committee, 1 

* 74*9 deposits SI’S, l-meeth tMri 
SMS. “ : i 

t 7-day Seooaus.aa asms of itfjovf 
- under sir,, to to {25,60 b \ 

. over 125,600 6}%- • 

I Penuind deposit* 8W6. 
t Call deposits. over n.ooo 


U; ’"'Ul It 

$ *-!V f 


CORAL INDEX 

, - . crow 395400 % HQy^j 

INSURANCE BA », , > \ 1 1 p 
DATFC '.Vr- n 


t Atlantic. Assurance . ^ 


■'■Sb-rt: 









































Th> Financial Times Tuesday May 25 '1976 


5* 


AUTHORISED U 1 VIT TRUSTS 


rt«y Ua U Ttt. Mjcrs. Ltd. <al(g) 

' (C.GatehtuacftcL Aytabuiy. 039BSMX 

bapxxtal UA2 — 1 

bCT lmwow (29 J 

M9rInr.TiC.riL.p7 0 
MyOcn.Ts. tib2 

tied Uanbro Group (a) (g» 
nbn Hae- Ena. Branivimd. 

08 2831 or SiUerlray (02774} S3 



I (dial — 

Lind 2nd-. — 
Htfa&UK TO. .. 
rt. fir tnd Dr* _ 

JHn.4C-Hly.». 

■ ^Capital Tst _ 
t Income — 
iKylnwasc.-.. 
bMmii ... ~ 62.7 

35.7 


5L3 

58.4 
313 
255 
350 
542 

.471 

30.4 


b Yield Hind — 
■timi 


aipM* Fluid — ta 5 
ccwnv.. *“ 

malln-Crf* 

final lor Co's 
jfnnL Fund__»3 4 
‘irijf America {49 9 
fllcl'toud— — 


Btanjd- 


I_ 


_55.9j -Oil 
Soon -o3 
33.5 -03 

27. On — o.flf 
37.4 h -0.5 
MJJ -O.i 
52_5 -Of 
325-0 5 
Z«3 -oil 
49 5 -0 5 
910 -111 
45.4 -flj 


If ; 5 


g§ 

2400 147. bid 


-l* 


213 -Oj 1 
277 -0.1 
966 —1.11 
533a -0.71 
29.7 -O.d 
.40.4 -0.71 


507 
540 
5.14. 
5.70 
5.53 
5.16 
662 
652 
236 
899 
525 
6 87 
649 
6 67 
6 55 
4.66 
253 
2-14 
425 
628 






fbacber Unit Mgml. Co. UtL 
UflSL E-C2V7J H 014004010 

yrMt hl v F~u «d .. 1 124.0 134 0} | IQ .40 

^mt Securities Ltd. fa) ie> 

sSL Etnuth EH3 01. H 0314281421 

33 B| —021 3.7b 
363 -05 3.76 

29.7 -05 3.61 

327 -04 3 61 

358 -OJ 
. 421 -0.1 

21.i ' 

26.4 

34.0 

271 , 

247 -0 2t 

311 -0-3 1350 
183 -O 21 
165 -OH 4.73 
14 Z -0.71 
227 
144 
30 U 

209 .. __ 

429a -Art 631 
. 567b -O.g 651 

_____ 4L5ra7-a.rt — 

ftMtiD- •TOCO, ttWmL iTfaurs. ••Jri. 


Sjants _|30.7 

MMiL lhiltl— 33.6 

aSUntts 27 6 

Sm.V'niW — 30 4 
SfiBnite ._ H5 

*2SrAeelIlbl.2 

VCapnd 25.0 

Dotal— 335 
— 252 
23.0 
. 28.9 

.. 17 0 

rilsOThn*- 15 1 

^c5TU*m.tt— 71? 
gt Fin. PlOUtT - 134 
crx&tng Z84 




Brandts Ltd. 9 

38. Fenrturrt Sc. EC3. 

Brandts Cap _.|1010 

5». Actum. [U3.0 

OarjcdAinc-. (U9.0 

Nixt sun. <far. May ; 

Bridge Talisman FcL Ugn.V (arte) 
M. Mi items Lane. EC5. OI-GZJ-&51 

BT income B880 W3M .... 7.75 

BTCapilal inr [265 282oS 411 

BTIjpilai Acc, B7.6 29.3 .... . 451 

gTtaemp to W.M 5 .04 

BTlnlL Inr_ hs.6 345*1 . 315 

♦BrrinfeHAcc_. ...Jw.i xsSl .. . ns 

Prices im Maw 18. Kat uh tfay May 25. 

Tbe British Life Office Ltd. 9 (a) 
TMiancc Hbt. Tunbndcc Writs. KL 0892 22ST1 

BLBntiih Life M35 

‘ .36.6 

344 

Bi — , .... 

19. Next dealing May 56. 

®rowa Shipiry & Co. Lt<L(flxKc) 
Mnci*. Founders CL EC2 01-600 BS3I 

BS Units- 1562 164.® -O 5] 5 73 

Battenim.!' 0526 1923 -0_5| 5 73 

BSEiicmptMavl __B05 109Bj . ] 4.75 

Prices on Mar 25. Next sub. (far June X 

Canada Life I’nit Tst. Mngrs. Ltd.? 

2-6 H l|th SL. Ftttorx Bar. Herts. P. Bar 61122 

£an. Gen Dut pi 6 333-021 4X13 

“tCcn. Accum [365 3881-051 4.01 

Ho fnc. Hurt fe851 29.7«3 -Oji 755 

Do. Inc. Accum. (330 34 7( -tL2j 755 

Cape I (James} JWngt. Ltd.? 

TOO OH Broad Sl. ECSN lBQ 01- 58860] a 

I'urtl ml tut 


G.T. Unit Managers Ltd.? 
18 SuUtrtin»l errand EC3.' 

G.T Cap Inc 
Do. Arc _ 


n.T Inc. Fd. I'n 

G.T. t'A & Gen 

G T. Japan Is Get 
CGt PensJCXFd 


62.4 

664 


71.6 

7k a 


1084 

1153 


12B.4 

1305 


197 6 

2102 


123 4 

1293 



014009461 
2.70 
270 
870 
1.80 
0.60 
2.10 


I 

L&C Unit Trust Management Ltd.? 
The Seek Bchangt EC2N 1HP. 01-358 2800 
UtCInc. Fd. __[WB 1K.9J 8.43 


L&Clntl&GAaFd 


292 


Lawson Securities Ltd. U)IC>¥ 

63 GworCf 9- Edtnburt;h EH22J G- 03J-2263911 


» -BataiuM* 

RLCnnud' 

ELOm(tenil*._ 

■Prices os Magi 


1123 
11-23 
227 
853 
8 53 

1350 


440 

4.62 

0.91 

361 


<--4)4 Ul M45 6801 .... I 350 

Income S75 60.6| . 1 6.72 

Price* on Mm 10. Next dealing June 2 

Carlm! Unit Fd. Mgn. Ltd.? (alto 
MUburn House. NemasTle-upon-lTiie 21185 

I'arlioL B78 U3d I 3J6 

Dr Accum. Units^ jte 6 681] 336 

Do. Hieb Yield [321 34Jd [ 9 00 

Dtt Acctuu. Units pa 7 36 7[ I 980 

Nett dealing June 8 

Charterhouse Japhet? 

1 . Paeroosl rr now. VZ4. 


G. & A. Tst. (a i <G) 

S. Rawlmjjh Kd. Brentuood. rETH. 227300 

Gil (25.7 274®| -C.4I 557 

Garlmore.Fond Managers?ta)Uti 

2-SLitaiy Aie.tC3A8BP. 01-8833331 

i’.iAnienria'W B49 26 «J -0.( 25$ 

RnlibiTL.Acc.i . 35 8 385 -0.6 3.70 

r^pitai Fund 124 7 1334-25 355 

High Income TsL-. 39 » *29 -0.2 996 

Tocvtnc Fund 517 Hi -D.4 7 77 

1 iv Aseorles £1384 14 02-02* 354 

Inti. Exempt Fd— -jKl4 881 -1.4 5 73 

izilnt. Ts. (Ace.} |2B 1 30^ 2J4 

Gibbs (Anlonjrl Unit Tst. Mgs. Ltd. 
23. Blomtidd SL. EC2M 7NL. 01SBB4U1 

lai A.G. Income- _ BBO 30.1} -0.3 10.70 
(WA.G.Growlhn... fS> 28. n .. 1 555 
lfliA.G. FarEasJ*„iZ32 Z5.0( -0.4) 6 JO 
Dealing ~Tues. ttWed. 

Govrtt (John).? 

77, Londm 'Wall. E.CJL 01-388 5850 

SlocUildr MayUl -.11168 12201 1 . 1.55 

Du Anu m I'ntL- 0355 ICJ] 4 L55 

Next dentine day Mar 21. 

Grieves on Management Co. lid ' 

SO Creshara SL. EC2P2DSL 01-6064433 

Bat' (on May 1» 1169 6 177 

■ Accum. Uni 111 1735 381.7 

Brnp_H.Yd Mar SO- 131 3 137 S 

(Accum. Uni LSI - 134-3 140.7 

Kitdewmir Mar 18_ 157 1 164 6n -.... 

r. cbstr.MaySl 776 1822 . — 
Ln.Bras, Mar 19 -J68.1 712J 


777 

777 


2751 

275 , 

716 *0M 388 
727 -Oil 5J0 
385 
261 
2&4 
425 

50« 


288 

150 

158 

1200 

1200 


ft Raw. UrieritN g55 

ftf Accun. Units}.- ■ 

•taccUifn,.. ..... 16 8 

•Mot nt VnitKi. S6.9 

TTCill and Wtmnl . 28.0 

iAmenrtn rd 33 

*lArromDnlui Z4 1 

-Hich Yield. 39.1 

••|Arrujn. I'n din 46 4 

Deal. ftUon. •Tiies. TT»ed. tTburs. *~Fn. 

Legal & General Tyndall Fond? 

18 Canj-nif Saad. BriiloL 

Die Mw 12 MO 4*81. j 511 

LAccurn. Units' S(.6 57 w ( 558 

Nest sun. day June IS 

Leonine Administration lid 

28 Th ros morion Street. ECS SAK 01 2381171 

Leo Cap Fund [5U 54 J] -Ll| 727 

Lloyds Bk. Unit Tst. Mngrs. lid?(a> 


Mercury Fund Managers Ud 

30. Gresham &..ECJP2EB. 01-S004SSS 

Merr.nen.Uar L9...UM3 13221 1 455 

Acct.t»nrt«M«9 19. psoo 154.61 «85 

Mere Ini. Mac IB.. I(A6 74 0) 2 42 

Acr lfaiis Mar 19.. J 75 0| | 2 92 

Midland Bank Group 
Unit Tst- Mncrs. Ltd 
Ceurronxul I Im '-a Si ivcr S> rid. Head. SuCuid. 


Couinwriif}' i Gcc. .[452 

Do. Ac nun — B7 2 

nmwth — ..1342 

349 
.23 9 


TH:«437»« 


Piccadilly Unit T. Mgn. Ltd? Ixrth) 


65. London Wall, EC2. 
Kxtra Idcotic.. — -.1283 
Inrome&Gmrtb— 27.9 
Portfolio Capital .... 360 
Port Growth & |ne 49 8 

Pon.-Prirate 74 6 

LdicnlejrPol [652 


01438 0801 
2991-93 1037 
29.4 -03 455 
39lrf-05 338 
53.H -05 559 

2b A -0 J 4 04 
694-02 452 


Do. .\i cn at. 

Capital ••• - 
tx> Acrnm. 

IncoPic. — . 

Do Aceum- 

’inieTnalional 

Do Accum. 


...-R8 4 
H6 
jM6. 

fes 



J. Henry Schroder lYagg Ai C& Ltd? 
ISO, Chca pride, LC2 OI-U282K 

Capital MO} 18- ... 99.0 gl.lBl 322 

(Accum l'mi;i nj 94.6 322 

InnnucMar 18. — 1380 143.0 6 95 

I Accum. 1'niK.i ... 181 2 187 7 6.95 

neucral stuv IS Ml 7 63Z. 386 

(Accum. I ’ml v 70 7 73.6 3 86 

F u rope Mav 31 -.317 JJJu 2.79 

1 5rcum I'm!*- . 335 356 ... 2.79 

•Pn'Chv Apr 58 1322 136.2 . .. J99 

•SB**- Pa. Mac 11 . 1*25 146.4 ... 383 

•JterercryNavn. flH4 1315) 4.94 

•For lax rvempt (undr anlr 




Tatget Tst. Mgrs. (Scotland) ia)(b) 

18. Athol Crcttem. Edi n. 3. I13l.99gacet« 
TarErt Kar.lr.._ . — [22 5 24 1| -0 3> 2 48 

TargrtThiiile 1329 

Tarcct Lljnu- ..... |«8 2 


K2fa-0il SO 

. 515! ....n? UB 


Provincial Life lav. C*. Ltd? 

322.Bl9faopHUte.tCZ 01-247 OM 

Prolific i'n iia tu.4 W.lj-l.fl 291 

High Income [7U f£5fa -1 J| 


854 


ReRittrar 1 * Dept.. Gr*-ing-hf-Sc*. 

Wert lung. Wwjt Su eae*. 


. J. Intcman 

Accum. UnitA 

1 -J. Income 

t J Bun Fin 

Accum l.lnil* 

1 J Fd.Inv.7W 

Accum. LHuts 

Price on Mn? V. 


240 

25 td 


268 

286* 


IL2 

33J 


268 

286 


292 

313 


222 

m 


249 

26JC 

.... 

Next 

drolinc M 


01-248 WTO 
226 
ZZ6 
8 81 
277 
Z77 
3.05 
3.05 
IV 19 


kmr Unit Tst. Mgs. Ltd.? (arte) 

LltlTT A*«.BC3A8KN_ 01-2834141 

OTTfind |65ff ra.ot . [ 6.06 

nceat Mv IS. Next sub. day June 10. 


Confederation Funds Mgt. Ltd? (a) 

13) Hegent^L. W1H6AY. 01-4370040 

Cnrwth toad F&6 2S.0J I 450 

Cosmopolitan Fund Managers. 

Roc he House. London EndL Beacmsflrid 

days Unicorn Ltd. (a) (g) *“<*»■ rmb48i 71225 

^ E7. 0IJ345544, (Swupria-GUi. FA _[155 16Afa -OJ( 5 30 

Coyne Investment Mgmt. lid 
72-80. Gatehouse Rd, Ayleriwuy. 02965941 

Coyne Growth [19.9 20.K -O.tj 4.87 

Crescent Unit Tst. Mgn. Ud (a) IK) 
4 Melville Cre*. Edinburgh a. 

Cresc eat Groalh_.. S2L5 221 

Cres. lolematl [44.0 47J 

Cres. High. Di« 073 40 j0i 

Cre*. Domra [31-9 54 j 

Discretionary Unit Fund Managers 

22, Bloomfield a_EC2M 7 AJ- 014384485 

Drac'vMay M [10L2 107 3fa . — 1 6J3 

Du ‘A 1 Accum 1 12a 7 136^ 6-23 

Equitas Secs, lid (a) (g) 

4J BisbopHfide ECS 01-5882851 

Prog roan v* [525 55.40) -L0| 450 

Equity & Law I'n. Tr. M ? (aWbKc) 
Anunrham Rd. High Wycombe. M8433377 

Equity* Low [52.7 S4| -0.9) 423 

Fnunlington Unit MgL lid? 

5-7 1 reimd Yard. ET4BSBH. 01-3488971 

CapnalTd. [61.6 65.H | 471 

IncooieTM (M2 64 <m| _...| 6.92 

Friends* Provdt. Unit Tr. Mgrs? 
1'iKham £od. DortmE. 03065055 

FnemKPror. Its- ,.|31.8 33 Id -051 4.0 

Do Accuiu. - [572 39.7| -0.4| 4.73 


43S 
«S 
926 
9J6 
303 
Z73 
457 

Guardian Royal Ex. Unit Mgrs. lid 
TMVHlEwbmce.ECSPSDN. 01-088011 

(ag>GturdhillTSt._|70A 73TJ -05) 4J7 
Henderson Administration 

Premier UT. Admin. Rq'legli B raA 
HmilWDQl Essev. 02TT 2X7300. 

337 
*15 
1.86 
218 
375 
395 
972 
571 
2.U 
229 
3.30 
553 

450 


Firs! iBalncd-i 

Do.iArcum.1 

.Second (Cap 1 ... 

DO. lAfmnu. 

Third (In ranct 

Do (.Scrum.) 

Fourth (Gdn.1 


Da 1 Accum.) . 


[409 

52.4 

Si.* 

524 

665 


-1471 


01-8331388 
43 9M| -05 459 

56.3 -0 6 4 59 

477 -0.7 3J6 

563 -1 D 336 
715* -Oi. 6 52 
80.8 -0.9 652 

49 84 -0.5 832 

50.6 -05 832 


ie> Australian. 39 1 

UiCap Accum 277 

■tJuiropean - 1325 

iglTar East 

sr 


4i a -0.1 
295 -0A 
346B -03 

5X2 531 +0.7 

a lFlnm.iclTU 2B9 223 u -B.l 

WAprM 1074 1131 .. 

i£i High Income—.. 40J 42Jfea -02 

Igllnc tc Asoets Z3J 24.8 -0J 

igilntenuiional — 23 8 245 -0.1 

(JiNtfa. American— «0.4 425 -06 

leiOil Nat. Res 234 2*3 

Worldwide May 14- 67 4 721 

1 1. Austin Friars. ECTN SD 

CaMBfarSfi [643! Ufa J 

•For tax exe m pt funds only 

Hill Samnel Unit TsL Mgrs.t fat 


Lloyd's Life Unit TsL Mngrs. Ltd 
72-90. Car chcu send.. Aylesbury- 02966941 

Equity Accum. [122.6 - US.i| j 493 

London Wall Via MX) 

I. nnsbury Square, ECCAIPD. 

Tnit Dmlinc: 14 Cany-nee 

Capital Prioniv E85 (2i|- 

Exira 1 nc. Gnnifa^ . 251 
Do Accum 251 

Financial PCny Uf9 

Da (Accum.) 1*6 

lli Rhine. Priority.. 43 9 

LendtH Wall Ini 2S5 

Special Sits 17.8 

Sumebhld Emu— pO-O 

M & G Group ? (xl {cl (z) 

Three Quaff*. Tower Bill. EC3R6BQ Ol-Bts 4588 
Sc* also Sl ock_ Exchange Donli nci. 


Mlnsler Fond Managers Ltd. 

SlinHrrH*e_ Arthur St, E.C.4. 01-8S31050 

Dlimacr Fund 131 299[ | 4 71 

Do Exempt [60S 72. sj | 427 

Mutual Unit Trust Managers?(ai(gj 

J.V Copt hall Axe. EC2R7BU. 01-6084803 

MutnalSec. Hus.. [413 44. 

MulualJuc.Tu kji 57; 

3IUIUBI Blnrl-hm.. ps 1 SB' 

Mutual IliRO Via... . |*5 d 

National Provident Tnv. Mngrs. lid.? 

48. Grocccburrh St . EC3P3HH 0I4C3-CM 

NJP.L Gt/l Vp.Tst . .. 

cAcrum. L'niLsr 43 D 45.1 

Di«fltWl!on Uii.*^. 37.6 40 

NPJ CTaeas-Tni-l. .. 

(Arc urn. Unitor-.... 1319 139.61 t 355 

Dialr Unito" . |l2B.4 2369| .. 1 355 

•Pricw Mav 19 Next deal in* June 1 
••Price at April 20. Next dealmc day Hff 27. 


PracticaJ Invest. Co. LULVtyrtc) 

Eu rope Hx-Wld.Tr. Centre. EI 01BC388B3 

practical Jlay 19 „ [118 1 12811 [ SIS 

Accum. Units. [157.9 170^ _....[ 3B5 

Scottish Equitable Fnd, Mgro. Ltd.? 

28S. Anrirm-xiq .Friinburch 031 5Ti69IPl 
Inran*l-nii> . [430 *581 .. 520 

Accum. Units [45 1 *8 0) .. | 5 SB 

Deaime 4» Tuesday. 

(nlPn.fi] 1 ; n ft ’Tot M.mW.UI. 1 SW ’** *?■** Tlrt - »*■*««« Lid.? (» 

(piPrndL Unit W. MngidWaKM roB(K5 „ Bctibry iire.E.u* ot zsosooe 

Holborn Bara EC1S *NH. Ol-WagSSa setast.'^nial Id - -176 7 27?-0.3| 376 

Prudential |96J IROfa -15[ OS SdMfi InconeFd... &S9 27l|-0i) 061 

Security Selection 

BTh« Crescent M 1 nnrirs.EC3N2LY 01-4884813 
Du* Gth T+> An-gJ4 2491.. . [ 2 79 

Dur k. Glh Tst lne|217 23 3-1 . ... | 2.79 

Slater Walker Tst. MgmnL (Ml (si 


Trader Union Unit Tst. Managm? ’ 
un. Moods red. EC X 01 -628 Mill 

TUDTlUya 143.6 4bq . .[ 581 

Tran sat Ian lie and Geo. Secs. Co ? f 

BI BB Mm Lunfliw Rd ChHmfidnJ 0945 51(591 

Barbjcpn M jv 20 
1 \Kimi Unit* 

Kir h Euro Apr _ 

IIUrkAm n» 20 . 

1 \rciim I nil* 1 
L'nlrau-O Mav 2 1 
(Accum l in ito • 

Gln.Uto-18 
lArcum. foil* 1 _ 

MurfanroMay 18...., 
lAcrum Unitoi. - - 


Qnilter Hansgement Co. Ltd? 
TlteSU. Bactoanrt ECSN 1HP. 01-0004177 
Quadrant —1961 90.11 -2i| 511 


UI-UZ 


3.75 
3 75 



National Westminster? (at 
4 1, Loth bury. BCIPSBP 

Capital (Aero in.-. 

Income. — 

Financial. 

t'lmwlh tnv 

Extra Inc. . 

NEL Trust Managers Ltd ? (aHg) 
Mill <mCwrt.DarV iris .Surrey. MU 

NeHar [533 5L2[ -0.6J 432 


559 

59.7 

-0.9| 

30.7 

3Z% 

-0J 

32 1 

34 2 

-05 

846 

9BJ 


(56J 

M.ln 

-0.7 


419 


Reliance Unit Mgrs. Ltd? 

Retina ec M*r . Tunbricte. WdJr. KL 08B2 2ZITI 
Opportunity Fd. KS B (C(| - . I 4 0V 

Semigiam Management lid.? 
CityGalc Hi., Finsbury Sq. ECS. 01006 1068 
Rowan Skk. F4 . .. fXZLS US Of -LSf .401 
Next sub day May 30. 

Kthchld & Lends. Mgrs. Ltd (a) 

St.Swithioxljnc.Utn.EC4. 016M43W 

Ncwi-THxeropi-.. (002 0 10001 . . I 354 

Prices on Uxy 17. Next dig. Juno 13. 

Rowe & Pitman Management Ltd.? 
City-Geo Ha. Fmsbim- Sq.. ECT 0I-8D6 106* 

Rowan InLFd. ...169 4 736| i 2J1 

Neat nib. (fay June 7. 

Royal Tst. Can. Fd. Mgrs. Ltd. 

54. JeiwxArm.S W 1, 0IB3S80S2 

Cam lai Fund— 167* 7111 { 372 

loronip Fund. - - |67 5 723 t 699 

Prices at Mar 14 Ned dealing June 1. 


a London Wall Buildings. Umdrai ftril. 
laudon tfCSM SQL 



43 Beech a. Et3tP2LX 

>bl British TMUt [1255 

■ gilalTTriut 325 

hi DoU ar Trust 655 

ib( Capita Trust 24 1 

(biFbuncial Trust. 75 S 
tbi Income Trust — 224 
ibl Security Trust— *33 
(bi High Yield TfaL 

InteL? (a) (gt 


1343m 
K1 
69.9m 

Ji-** 

464 

13.9^ 


01-8288011 

M IS 

-0^ 2.79 
-0.3 5 89 
44i 
-03] 637 
-OJ» 5J5 
—031 7.97 


"rices at W 


fag Brothers & Co. Ltd? (art*! 
MtalutlSLdCa. 015882830 

aonW. 16L6J I 461 

; sob. dsa 


Nest: 


189.81 


day Hay 20. 


451 


hspsgate Progressive Mgmt. Co.? 

Aaad«.KC2. 01-9886280 

5F&1LJRJ U9«i .- J 335 

11 _ 11465 156.11 . . I 335 

t IStBr tps Mia 

a^tiuria-fwb isiij [262 

Not sab. day (June 1. -Maj- 29. 


031-3284831 
-031 419 

-03l LB6 15. CbnHopber Street, ELCJL 01-247 7243 

— , 8-22 Intel, lav. Fuad. |8L5 87.71-051 430 

-Oil 4.08 

Zonian Unit Tst. Magma t. Ltd? 

64. Coleman 9reeT, EC.2. 01-6389086 

I (mian Foreign*.— .HS 0 UM .... I 188 

Irniisn Growth"— U70 124M ... .] 43* 

•Ionian In e. Fdt. ..BJ.7 I87d . 10.70 

‘Next dealing June 10. “June 3. Ufay 27. 

Key Fuad Managers Ltd (a) ig) 
2A.Mily-SL.EC3V 81 F, 01-6067078 

Key Capital Fund -258-9 - 5* 1) *031 453 

Key Euarerln.Fli.,154 4 ' 578) -*0.6] 3.97 

4KryEiam^Fd-to2 92d .. .T 77* 
Key lucone rand ...157 7 bl« 40.4 759 

Key P-I.F 158.4 6L«| 4031 4.84 

KJ pin wort Ben son Unit Managers? 
20. Fencbmrh SL.EC3L. 01-6238000 

K B Unit Pd Inc [63.1 68 M I *52 

6K.B. CnilFdAc — [73 J 79.? ..... | 452 


MAG General 0362 

i Accum. (M« - m. 7 

MIG Second__.. 124 2 

■Arcotn. DniUv 1721 

JUIe G Midland 1065 

lAcenm. Dnitoi ... 1585 

MAC Dividend 877 

(Accum. Unitai— . 1485 

R6G5i>eeial 90 5 

(Accum I’nitii 106.9 

MAG Magnum 1754 

(Accum. ftami — BMD 

M6GFJ.T5 <7.4 

(Accum. Itnitsi 542 

MAGCompd. Arc... 75.9 

M6G ftecM. Act 1464 

M fc G Extra Yield. . 0.4 

(Accum. Unilci 7ZS 

M 6 G Japan Acr..._ 1183 
IffcG Enron. Arc.— <78 
SIMlAmcr.Arc ... 4L8 
N&GAuM'sn Ace... 487 
MIG Far East 'n._. 579 

(Accum Units i 392 

SI * G Commodity... 506 
MAGTromcw ...U67 

(Accum. DniUi 1EL2 

Charifnd. May 18 .. . 1ZL9 
(Accum Dnitsi |125.7 


M&CConv. 

M& G Clyde (fewf... fef.l 

I Accum Unitoi [70.6 

IIAG ClydeHehl ac . (h. 3 

(Accum. Unitsi [191. 4 


I®4.« , . . 
703.2 -Ifa 
13171 -D.7 
1*2 « -0 9; 
114 0*3 
169 M -0 3 


1572 -0 9 
961 -0 4 
314 4 -0 4 
1821 -Jfl' 
2143 -24[ 

50.7s 

588 . 


563 
563 
545 
545 
733 

93.M -05[ 8 85 

4.61 
4 61 
421 
421 
3 67 

885) -0.5i 3 87 


53.4 -82j 
1126* -01, 
193 J -15| 
1235a .... 
127 6 .. 


Pm&UBtJCoyM h8L4 107as[-02 

kCTUi — M68 


1553 +0.4] 
(6.1b . 

712 -0.1, 
126.81 4L3| 


50j| -02f 442 
2 09 
284 
.... 328 
4lrt-0.6i J2t 


3 -03 
-02 
- 0.6 


49.6 -0 31 
57.3a -0.1, 

74.1 -02| 

75.6 -0.1, 
1075 -0.U 


New Coart Fund Managers Ltd fg) 

71!-flD. Cmcbouic Rd. Aylcsbnrv. 029S69U 
XC.Ekm It} Fund.. J1310 139 Orf -7 01 332 

K. C. Incnmc Fd ...[116* 12383-151 733 ------ - - 

8911-15 176 Edinburgh. EH24KX. 
Ill 51 -111 485 


..hi i 

N. C. Internal- F<1_ fo 8 
N.C. SmL L'k. Fd. .[104 9 


Save i Prosper GreapfaJ 

4.GL St Helen*. London. BC3. 
Dealingji la 01-5M 88BO 
ErJanc Htmv. OATS Qu 

ru-n v 


031-3987351 


Norwich Union Insurance Group 
P.O. Box 4 Nwvrich. NBI 3NGL 06032=00 
Up TSL Fd May 19..J234.7 247.1J j 5.45 


Oceanic Managers (a) 

15. Gt SL Thomas Anomie, 
tftceaalr Exm'pt Pi1|4U 
uuaciaL 


671 

9JS 

918 

1.17 


i General 

inrovth Accum. 

Growth Income 

High In cum 


High l 
J.TIL 


'IndaL- . 

■CheiMt 


Pcrinrniance. . 
. Recovery . .. 


262 

17.1 

324 

Z7.7 

22.4 

161 

205 

ZL3 

419 

162 


<D 

48-lfa 

z7.a 
U2n 
34.* 
294C 
24 8 
17J 
.222 
231 
45 Jb 
17 2 a 



-0 1 2.96 

-M 475 


557 

66S 

6.63 

729 

729 

569 

19* 

-857 

857 

9J8 

950 


Pearl Trust Managers Ltd (ai (gl (z> 
232 High Hof bum. wn V7EB 
Pearl Growth Fd. . 128 5 Z25< 

Arcum Units- i229 24 

Peart lnr. - - .E3 28: 

Peart DnilTn Bo 1 32j 

(Accum. Unitoi 355 

Pelican Units Admin. Ud <gXx> 

] Fountain SI .. Wane hrMer 061-2385685 

Pci ic*n Unite [576 64.«fa -0J{ 508 



Man u Life Management Ud? Perpetual Unit Trust Mngmt.? tal 

P Q. Bor 21. Stercuace- 043856101 040126688. 

Growth VhnU (38.? *LD( | 3.96 


E&or Securities Limited? 

(.hi ircrsal Crawl b ...159 7 639fa -0.S 258 

Capi Lai Accum 52 1 555 -0.9 415 

General 4S5 *8 7 -0.5 453 

rammadity 635 StO -0.6 435 

Energy lads. Ed — 586 SZ.l -0.9 143 

Financial 31.8 332 -0.3 457 

Proa & Bui kb at— <0.4 4*3 -D.S 3M 

xSelcci firth-* - 965 10L* -LI 284 

tv iSrieet lac.** >72 911 -2.1 (.70 

xTCamiaucGily P». — (L86.7 1947] .. 1 5.48 

•Prices on May 19 Next tub. tfay May 28. 
** Prices on U ay 28. Next mb. far Jane 9. 

Save & Prosper Sees.? 

Capital [299 

Fin'cial Sce.Fd. — f _ 

lnifsliMnlTst [19.8 

irtEp'an G(hJd- 1773 

irtiapanGUi. Fd 

■ ut-iSfilh Fd. 

General ('nil* — 

Hicb Yield Units... 

Incnrar 

High Ret oro 

Scot bits Sec ari lies Ltd? 

firm him 

Scdyidl _ 

SeMgronlb. 

SrcAsbaras- 

Srottunds ... 

So on nc nine 


AraatolU 

55.7 

597 

-0 7 


513 

55 2 

-0 5 

Bni.HiElilar . 

226 

243- 

-01 

Capitol Act 

390 

Hi 

-0< 

Cap (inwib 

287 

31] 

-04 


172 

*81 


t. ill rt London . 

319 

34J 

—III 


Ml 

361 

-0* 


551 

54 2* 

,0.7 


'll? 

43C 

-0 b 





RxemWThl. . 

71)2 

73 7- 

-01 

Kiiia lnrnrar...__ 

ZB 6 

Ml 

-0 2 





Fman'ITv 

27 8 

321* 

IM 





(><9i. Fund 

271 

292 

-01 

rttohalrtrih. 



-0 9 

I. old Jt IVnrral . . 

Si 4 

89.1 

-or 


D&4 

65 B 

-1 u 

1 1 unttrrsl SiN- ■». 

460 

495* 

- 07 

Inr 4- (jrmrth . ... 

Ml 

Mil 

-08 


227 


-0 2 


Ml 

36 7b 

"OJ 




-0.7 

iDiestTff Unito - 

225 


-n : 

InmliuxOn'l — 

286 

31 Oh 

-m 

Min ral«T-4 _.. 

375 

*2.5 

*0 j 1 

Nal Fbifh Inr 

520 

661 

-0 £ 


270 

27(1 

-0 4 

N.Amer Tfl... 

29] 

313b 

-D.J 

riTmol T-4 

392.5 

4847 

-4 7 

Property Sharer ... . 

93 

»I 

-0,2 


104 4 

1091 

-1 r 


58.4 

6S< 

-l.i 

Shield/... . 

W9 

42 5 

-o; 

Status Chance. ... 

LB 2 

176 

-01 

cm CD' 

1420 

152 7c 

-20 

limrerul Second.- 

900 

76.8 

-1 7 


01 4380470 (MTO 
5 42 
430 
1143 
416 
375 
4 67 
371 
426 
494 
452 
524 
8 76 
10.88 
420 

3 85 
*50 
493 
25* 
438 
459 
462 
818 
356 

4 3D 
* 19 



Merlin Slav 24 

LArcum. Unito;. . . 

MerHtVd Haj 20 

lArniro 1 'di!«i ... 521 
Van ilirt. Mov 18 38 1 

l ArciinL I -into' ** 9 

Van Ur Yd Urn- IB . 56 2 
WicLmora- Mi» 3> 58 9 

< Arrnni Cnil* - . 56 4 

Wirt Div Mm 21 . 47 7 

Da An iiol W 4 

See aim Gnmemm Management 


Trident TratUaailg) 

SchlKingrr Trust Managers Ltd. 


140. 5m'h Sure! . Dorhine. 


■mom 86441 

AmCnran Urowlh. 

305 

324 

-<LS 


Inronir 


37,1 

-oil 

988 

KPAVKhdraual . 

283 

301 

-0ii 

. _ 


50 1 

53: 



Marin Lracfm . 

243 

25.4 

-0 4) 

*27 

-\il Vivid" 

26 7 

38.1 




234 

241 

1 

4 61 


176 

19 Oa 

-og 

4 35 

V Jv unh Uisi 

16 4 

IB 3d 

-oil 

435 


.Neil nth liar 





.338 X3\ -0A 

.*29 4SS-0^ 

.42 7 45.7a -0A| 
. 420 449! -03] 

.2262 


e-Sc«. EtGtb— — KjS 213.4m| 
firm Ex Ykf. 1483 1«70| . 


2362a3 -3.6) 254 
46B-0il 764 


432 

664 

4.43 

4L69 


3.24 

6.10 


p-pctaaiGpLfiib [1102 1173) | 362 - Prices at May 12. Huesl mb daq liar 2ft 


4 SB 

5 27 
702 
7 74 
5 37 
291 
4 55 
269 
440 
504 
485 
694 
393 
450 

Stewart Unit Tst. Manager's Lid. <al 
45. rhwl otic S4. Edinburgh, 031-2203271 
a w n Anrrlcu Fund 
Standard Uniu.... |409 
.Accum. Unito. _. 51 7 
Withdrawal Unito ,|C6 
Hnart BrltUh Cmlul Food 

Accum. Unito [1002 11351 | 512 

San Alliance Fund MngL Ltd. 
fiuaAlliaace Hue. Horsham. 040384141 

Exp EqTri Mml2 1C146 7 15371 | 4 62 

72-flO, Gmrhouiir fid , Avlcsbury 02H5S4I| 
VThe Kami ly Fd — [73.7 .'_7B4(-1.4| 3.14 

TargK Tat. Mngrs. LUL?(aKgl 
?B Bream* Bldgs. KC4.A1ELL 01-2420777 

Tare el Commudily. 

Target Kinancial ._ 

Tarsrt Equity .. .1341 36 rt ... 563 

Target Es. liar 20 .. |X53.0 Z5B 61 . . .1 5 95 

♦ Da Arc ((nil* 189 2 196.11 . 595 

Target Growl li 251 Z6.S -05 3 85 

"192 
1.92 
299 
468 
1062 
12.67 


Tyndall Managers Ltd.V 

1.1 i'm > nge Rnail. Hri-dui. 

I nrrair \Uv IV - 187 6 
I Arc in n Unitoi . [142 2 
L'apiOl Mm- IP 
(Arrikiii Unit-.' 

KkcmM .April at 
i Arrum l Ti it r ' 

'.'anjticr Muv 10 
■ Arrnni t'niiui 
I nil K^rn Mm- IB 
lAn-uni Unito i 


P29A 
85 2 
107 6 
760 
EBB 
2062 
[215 6 


92M 
149 4 
1036 
1160 
996 
113 B 
79 S 
924 
2166 
226 4 


0772322*1 

610 
67D 
4 07 
4 87 
569 
569 
* 05 
4*5 
46? 
462 


Tyndall Nat. and Tomm.? 
Inenmellw IP . .[1286 133-8) 

lAci-um. L'nito< >1624 160*1. 

CupilxJ Mav W . .. [1096 11161 . . 

I Arc utn. Cni'ii _ ..[127 0 13t 


5 91 
555 
359 
359 


TSB Unit Td. Manager* Ud.? (r) 

31. Chantry Way. Andorcr. M anti 038467340 

Dealing* to OOH 63432 3 
(MTSB Genet ai. . [541 3651 -0 *1 3 80 

( hi Du .Accum -.409 430-05) 3W 

TSR ficnltlsh (hi 3 66 7dt -0 rt 304 

ibi Di* .Irrum [64 9 6*q-P7* 304 


Ulster Bank? 4a) 
Waring .Street. Bellas I 
Ib'L'lMerGrourtU. . [31 1 


3T 


03323.9231 
3ir, -0S| 432 


Do Keinv. Units. 

Target lav ... 

Targri Pf. May 

TgLJnc - . 

TgL PreT. 


283 

303 

-DM 

41 7 

52fi 

-0.4 

341 

367 


153.0 

1586 


1872 

196.1 


251 

26.8 

-05 

282 

30 2 

-0 3 

272 

312 

-03 

215 

2314 

-0 2 

127 6 

33634 


214 

23 Ou 

-0.2 

12.6 

1364 



Unit TninL Account & Mgmt. Ud. 
58. Mincing lone. K471M3DX 01C3*SfSl 


Fnar* 11-8 Fund ...DUO 
tiiral Wlnrhcsler. 18 7 
(if U'nhnr Olsen*. . M2 
MictrrGnh. Fnd 2*2 
Do. Accum. .... ...... [262 


502 
8 23 
7 25 
*22 

422 


Wieler Growth Fond 

S-S Mincing Lane. EC7JM 3D\ Ol ra 409 1 

lnrnmr I'nil* ._ ..12*2 25 51 *0 II *22 


.Irrum. I'nil! 1262 


i 5| -0 1| * 
'faj *0.4) 4 


422 


REGIONAL MARKETS 

A selection ri (be share prices previously shown under regional bendings is 
tented below with quotations on London. Ariah issues, moel of which am? not 
dally luted in London, are shown separately and with price* as on the Irish 
unge. 


'Spuming- 


lb Rosea 
jnCT 
(61 


P 

19 



3d 


_ 

» 

-*2 

P 

MS 


" 

30 



3Z7 



18 


w 

69 

...... 

X 

23 



BP; 




45 


\s 




152 



GratgShip £1- 
Uiilam 5leua lUpj 
HiKsaas Brcw- 
LOLM.Stm.U_ 
HoltlJOb-iSip- 

Ween-c-Zc 

Lovell's 5Mp£I-, 
NThn. Gohfatmlh) 

P-M.A. 

Pearce (C. H.1— 

Peel 51U15 

RnbfaCaledanSh. 
Sayers 12* ip — 
Sheffield Brick.. 
ShetLRctrshiot. 


315 

B 

97 

135 

Z35 

■£°* 

U0 

89 

AI 

80 

14 

49 

13 

8* 

140 


-1 


-Z 


Shiloh Spinn— | 24 
l(Wm> 


SindaJK 


52 1-1 


IRISH 


Carroll tP.Hl- 

Clonrlalkin 

Concrete Prods. 
Coodbody(£l)_ 
Heiton (Hld!!s> 
Irish Distillers. 

Irish Wire 

Jacob 

Sunbeam .. 
Uni dare 


65 


312 


99 


25 . 


28 


53 


40 

+1 

60 

13 

-2“ 

70 


INTERIM STATEMENT' 


COMPAGME FRMCAISE 
DE I/AFHIQIE OCODENTALE 

The consolidated turnover of the Group for the 
;t three months of 1976 amounted to Frs.1 ,465m., 
increase of 29.4“o on the same period of last year. 

This favourable growth in turnover is followed 
i further rise in profits. 

Business in Africa, which had reached a high 
?1 in 1975. continues to make steady progress and 
rate of increase for the period under review 
Mints to 31%. 

The economic recovery now taking place in 
nee has been particularly strong in the motor-car 
building sectors in which the Group is directly 
rested." In these sectors an advance in turnover 
5% has been recorded 

The start to the current financial year has 
efore been very encouraging; the African 
ations are maintaining the same rate of growth 
ist year whilst in Europe the activities which had 
?red from the economic situation show on the 
le a marked recovery. 


BANK OF SCOTLAND 

BASE RATE 

he Bank of Scotland intimates that as 
■om 25 th May, 1976 and until' further 
riice, its Base Rate will be TEN AND 
NE HALF PER CENT PER ANNUM. 


IS 

rhe Royal Bank of Scotland 

INTEREST RATES 

b Royal Bank or Scotland Limited natamafro (bat with rCect from 
day. 1976. Il9 Base Raw Inr lending la bring Increased trom 94(6 
num to 1M% per annum.' TUo-icaaltaum rate of imcnsst allowed on 
Its lodged for a mlutmus period of Brow dm or * object 10 seven 
. DoUm or withdrawal at tfir London Office* Of tbt Ban* triU 
. ltd from 5j e ; per at»™ » M% »f annum. 

* Royal Bank dfScorfandIdnte«e4.HeadOflSci!,EO^ox 3L 
42SLAodrcvr Square, Edinburgh, EH2 2YE- 


INSURANCE, PROPERTY, BONDS 


I I- 

Abbey Life Assurance Co. Lid. The City of Westarinster AsKur. Sue.? Hambro Life Assurance Limited V 

1-3 £t. Paul's Churchyard. Ed. " 01-3488111 Brogxlead^wine. 8 Whitebarw Itend. 70ld Park Lane. Lwwfciti. W1 01-49B0081 

Equity Fuad -.[29 8 

Kquity Atr 1Z3.B 

r-repeny Fd [1218 


Property AocJ— — 139H 
selective Fund— — [68.6 
Cbareriiblc Food— [D3 4 
VMcneyFuad— [187 J» 

mofc 

mi 

Jl02-1 
fe .0 


Pans. Proper^. 

Pen* Selective— 
Pwe*.5ecurity — 
Fnw.38nwEed—. 
VFTOp.FdlEec.4-. 
VMonFd.Sec.4_. 
VEquily Fd.Sjar.4 
VCanv. Fd Ser.4._.|973 
VMouey Fd Eer. 4_P7.0 


3L4| .... 
2SJ ..- 
128J ... 
225-3 — 
7 23 

319* — 
11 23 .... 
136J ... 
663 ... 
226J 
237J ... 
7045 ... 
3075 ... 

26.4 

3823 

irrpp 


CrQidon. CHQ2J A. 
First Unit — 
Fourth Unit 

JTtff Uo»_ 


c«a.^= 


014B48SB4. «Fried InL Fd 

Hantbo Equip' — ... 

Properly- 

MBoaftedCap 

MMueedAtc 

TTie City of IPmixister Ass. On, Ltd.? .. 

Rinefaead faxne. 6 Whrtebwn* Road. Pol Sian. Cap. 

CTOffdcn.CIK)2JA. 

WeMFrap.— 

Lndbh- 


— Ppecujobr- 


Pu la Fund 

] nvesttlrH OpL Bd_|10B.9 
Equity Fuad 


MM 476 


46.7 


•3S.4 


Htl 1383 

am „. 

108.9 U46 


4L0 43J 



01-OMB884 PoiSfcM. A« 

StaiFX Gap.—... 
4ftn.FJiAcc,, 
VFVn.BE.Can. 
VPen.Bfi.Acc. 


gt?3 

134.6 

1288 

U33 

132.2 
159.4 
1908 
0581 
1892 

023.6 

106.3 
1129 


Hmhr oQriear. F J9il 


na^ 

1*L7 
135.6 
1193 
1392 
1678 
200.9 
1665 
3992 
1202 
1303 
1125 
318 9 
3003 


• » 

Lire 8c Equity Assurance? Phoenix Assurance Co. Ud. 

1 Olympic Way. Wrahlj', HA90NB 010088878 4-fi.Kinj: William S1_ FC4P41IR 0140898% 

WcnlihA** 


Sri.lnv.. 
Ferondfiel — 
■ySocureRei. 

fiili Fund. 


feo 

Old 

@*0 


Equity Fund . 
VDtpofil Fund. g053 
♦SWect iveAn-Fd _. po.o 


305[ . - 
240 ..- 

335 .... 
260 ... 
215 .... 
1115 ... 
74.5 ... 




FncdLAsvAcc.. 

BrptelAv.Acc.. 


Albany life Assurance Co. Ltd 
31. Old Burlington 8- W.L 
VGid MoneyFdAec -QSU 

VEqditvFdAcc 0358 

fllnMMc.— .813 
VFlMdl 

vnrpielm-Acc. 

Gid.ManJ’TOuAcc. 


W ntnmullt Managed Fand 

Perfmnc. ———.—.I M2 
01-4379068 Balance — 0282 134. 


34381 


1072 

1261. 

106.0 

IMS 

1355. 

1349 


112-9 

132.7 . — 

1115 

130’ ..... 

in ‘ 

l<K0j ..... 


Gleed 


hSH'El = 

waMng day « tbfe joartl 


. Hearts of Oak Benefit Society 

Euxlcnnnad London. NWl 01-3875030 

Hearts cf Oak pQU 358) J — 


life Assur. Co. of Pennsylvania 
39-42 New Bond Sl. IV IV 0DQ. .01-4838385 

LACOP Unito.: (817 888) — 4 - 

Lloyds Bk. Unit Tst Mngrs. Ltd. 

71,1 oinbard fiL. JEC3. 01-833 13BB 

Eumpl 1862 926[ ....f 819 


AMEV life Assurance Xtd.? ; 
Alum Ttoe- Alma Rd.»eiflBie. Reigitfe« 

Triad Ktonamd __m.9J3 12651 ... J 

Triad Mcdrir [Mil 110 9| — J- 


tbfemoBUi. Hill Samuel life Assur. Ltd. 

NLA Tower. Adcfcscombr Rd, Croy. 01-8864359 

Hills'. Prop. Unit tCO.O 336 9| -4~ 

VDa.S4an.Urul Ball 139^-211 — 

maKJTSOO uo.MoneyFd. |lb76 U33| .._.j — 

Imperial Life Ass. Co. of Canada 
Confederation Life-Insurance Co. !"yri«l Hamc. aiUd yd 7iaa 

lao. Bigaw a-wiBOAV oi-oimto SS Yli - 

VEqnity Fond. - 
managed Fund.. 

Ft nmu l Pen Fd 


— Va luation day lad waJdng day 

Commercial Unlota Group 
a. BeJenX 1. l&ufersh&fL BX3. ' 
Variable An^c.Uu | 38.98 

Do. Annuity Utn..— | 33.92 


Atlantic Assurance Co. 
fire under Property Growth Awt 


Rq^vFm. Fund— 


Int Pen Fd 
M a n a ged Twt Fd-... 

Property Pen. Fd. _ 
VPrmectod In. fid. 


poor 105.6 


1313 3302, 


536 »5 


1585 

..... 

139.7 


KS 


3BL4S 

■ — 


Lloyds Life Assurance? 
ocz. LcmftsiballSL.H2nr7Lfi. 

MU Grii.MqyG 

Opt. 5 Eq. Miff 20 


Oj*. DprilMj 
4Pn>ft.Fd3 
4PenEqFdM. 
Pen-PcLFd May 15— 


M-& G Group? 


Bi'r, Ph. As* 

Kbr. niFaE 

Prop. Equity 8c Life Ass. Co.? 

1 19, CTOwftad S( red. W] H2A.fi. 014 

R Silk Prop Bd — 

no.Mao.Ed_ 

Ho. Eqirito Bd — - 
no Fn. Mm Bd Fri 
Dr Hal. A* ficr U 
fiilt Ed 6: Gov. Sd 1 . 

Property Grtwth Assur. Co. Ltd.? 
I «n Hcnv. Crrffdon.CRB ill.' 

Proport> Fund 


1515 


698 


785 


1215 


1007 

. ... 

• 106-2 



1 1.05518 


9W 

M4J 

..... 

107.6 

315.4 



138.1 

— ... 


120.4 



U3J 


146.7 

354J 


2003 

210 2 


113.7 

119.1 


139.7 

•3*7.1 


[117.6 

i2saj 



Projjertvt'undi Ai .. 
„ _ Agricultural Fund. 
01-8386821 Anne. Fundi Ai_. 

Abbey Nid. Fund 

Abbey Nat. Fd i M- 
lnieKtinent Fund— 
Inrestmoil FdiAi- 

Equity' Fund . 

Equity Fund IA» 
Unq Fund—— ... 
Mono Fund(Al.._ . 

♦Rci i re Annuity 

*1 tuned Anaty 

Atlantic Amu n tnc r 
All Wilier fur. U» 
VAJ1 WeetbcrOiji 


1615 

5110 

5110 

338.0 
1380 
580 

58.0 
1392 
1392 
1195 
1395 
149 0 
1200 


Scot. Widows' Fnd. A Life Ass. Soc. 
8. FT. Andrew", aq. Edinburgh EU2 2VD 
Ina Ply Mn) SI-...P220 333.41.. \ — t 

Slater Walker Insurance Co. Lid. 
3fm.brnto-Rcnd.tvi? 01-T4B91I1 

Scl.Mb.FdCplHL-.mS 53.41 -o.a — 

toll Mk.FdH.t'fU [771 8li| -li] - j 

Sun Alliance Fund MangmL lid. 

Fun Allionrr House. HonJiam 040964141 
ExpLhxdlntMas- 12_ [11530 339001 I - 

Sun life of Canada (UK.) Ltd. 

2. 3. 4. t 'tictrpur FC.. FW1Y 5BH 01 -9305400 
Mspleleal M sk IS .( 1589 | . . .[ - 

01-«B0Oa)6 PeTMT Pn Fd | .1496 I — 4 — 1 

Target life Assurance Co. Lid. i 
Tarsrt lhni«e. G# eh cure Rd- VyUafcuir. 
Ruck*. Al'IefaiyiiaiR.Wt 

Man Fund I nr — 191.4 _97j» ... 

Mon. 1-uiid .Arc. ...... [1020 107 e 

Prep Fd Inv (934 990] 

Prep. Fd Ace 

Prop Fd lcn. 


-i3 “ 


— Tbe Individual Life Ins. Co. Ltd.? 


ThraeChUB's. Tower Hill EC3R6BQ 014B049B8 Vlm- FdJJto— . 


Barclays life Assur.' Co. lid. 
2S2 Romford Rd, E.7. 

Brecfaybond*-. — f98-3 

• Current unU cable Ifor 19, 


0J-5S4S544 32. Corahlll. EC3. 

10344—4 — C^dlalKfaylS 

G« Sgjcuri&fay 1&. 

Beehive Life Assur. Co. Ltd.?-' 
l, Lombard sl. EC3. oi-aagian Credit & Commerce Insurance 


Corahlll Insurance Co. lid.? 

014965410 

970 

, ... 395 _ 

Un.Gth.Fd Apr. 20 . [1300 137. 


Ud. UI^MOiFU 

sU. a fajE! = 


BlarkUorseBd — | 10760 [ — J — 

For “Brandts Ltd" see 
“UoydB Bk. Unit Trt. Mngts.* 

Canada Life Ass u ra nc e Co. 

2d High SL. FoHen Bar. Herts. FXar 5U32 
Growth Fdhfay3— I HJ I — J -i — 

RenoL£ednv6--| 97.4 | ( — 

Cannon Assurance Ltd.?. 

1 Ofamgfic TOy. Wembley. KASONR 01-803 8870 
BqnhyDniui —I £1334 -OJHB - 

tssgssftseJ ^ 3 - 

current mine May 2L 


80 Mark Lane. EC3R7TN 01-488 1M6 eFcreign Equhy 

t^acCMtuadTFd [100.08 los.DOf 

Managed Fd* JSLBl 5440j — 4 — 


Emerpnsr Hso- Isambard Brunei FW- 
h-nsnwwh POl 2AH'. Portomoulh Tim 
Fired Ini. L 'rills — _ 

Fqult}- Liniti 

Property Units . 

Mmuqpcd L'oito- 

MtoWy Fund. 

K. fl:& filll Bond. _ 

K.&S Cm L EC. Bd| 

4i cnunodito 1 — . — 

OGrwuh. 

«Capltnl 

♦Income — _ 

♦International- 

♦Foreign l-wl(nL - 
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112.6 


—m 

sal 

1X7.7 


mm. 


1268 


— 

1056 

111 7 


— 

139.8 

1223 


— 

UL2 

3065 



B2 2 

866 

...... 

— - 

1112 

1X7-1] 

. -. 

— 

130.7 

1365 



US 6 

12LJ 

.. » 

T— 

1281 

3347 

..... 

— 


nsi 


— 


1228 


■ 


equity Bd May 20 ...(100.0 
r-mly. 77-80 May*.. 

Fmlv. O-MlbvTD. 

InL Bd* Mqy*.-... 

MncdSds-MnyTl. . 

Pen; Pen. Mq 21 — U3S6 


_ Property! 
_ Cv.Dp.Bt1 


I1M.0 

IQS 1| 


304.0 


1312 



872 


■ ^ 

1172 



]QJ 



I3L0 

'....-4 

|105.4 

3105 



Prradua Fd Uto.—. 
I "uni-. Fny. Fd .... . 
t'enr Paw rap.ll. 
Man. Pen*. Fd.. ... 
MaaJVn*.Cap.lL 
Prop. Pens. Fd . 
PTOpJCMLCopUlS. 

L Sac. Pen. Ll 
Sac. Cap U - 


J1D5.9 
1(11 1 

1210 
3067 
1140 
111 9 
3140 
3136 
1139 
1139 
mac 
103g 


aa-: 


Magna Assurance Company Ltd. Prudential Pensions Limited* 

18. Chequer* Sq- Uxbridge. “Middx. 90UU Holborn Bare. BC1N2NH. 


Buildil 

Magna! 


±1 


1324 

329.4 


Merchant Investors Assurance? 

1-J5. High Street. Ooydcn. 01-886917 J 


Crescent Life Ass. Co. Ltd. 

^qynichHK-MUid.Bex1u. Mdnhd 34019 Lian_Efay'_Fd Ae.i 
Oec. Pin’d lm. Fd (592 635) —4 — 


Investment Annuity Life Assur.? 

Furnn Court . Paereijetd Hant*. K3IJSU 

I jen Equity Fod. 


Ijon Frop Fund—, 
lion High \14 

Lion Eqly-Ftn 

Crusader insurance Co. Ltd. lwi p«t- fw- — . 

Vincula House. Tower FLEC3-' 01«SB0S1 


Ijon JVTsd. GTO-Fd^J 


955 
117 8 
622 
644 
1272 
- 67 0 
77 Jk 


SH 


Inn. Fd 

Mer. Urv. Plj. Bd — 

Fipi rty Bond 

Prop. Fens. — 

Man. Pens. — — 

Equity Pens.. - 
i anv. Dep Pat 
Moo. MkL Pens.. — 


US.* 


1208 

... . 

Ml. 


3352 


*65 


1149 


103-5 


• - 129.8 


1164 ' 


140.4 

— 


Equity Fd Miff 19 _l 

FiudlnLMqy It I 

PltvuFdMny IB — [ 

Reliance Mutual 

Tim bridge WcUn. Kent. 

RcL Prop. Eds. [3589 

Royal Insurance Group 
1. Xorth John S- Liverpool. 


1300 

Fixed Im Fd Inc [1029 ml. a) 

Dc-p. Fd Acc Inc. . 99 8 105J] 

Rtf Plan Ac. Pcn.|si0 59 U -CL6| 

RtLMaoLnr-Drn. — M7.9 _5L« -0j| 

RiiJPliinAlan-An-. _M86 1038] 

Rtf PlanMon. Cnc .|985 10371 

Transinlernational Life Ins. Co. Ltd. 
2 Bream filifev- Lomtcn LM. 01-4030107 

TuUrlnral Frl .|1130 119m -G« _ 

Tulip Maned Fd — 188.4 93n-8.*n — 

Man Bend Fd. ..-[887 9321 -Gfil — 

Man. Pro. Fd l afi. . W7 0 lOZll +0 ’T — 

Man. Pi n I'd Ari- . |982 1033) *V3l — 

Trident Life Assurance Co. fid. 

Rmslmfc Huim. GfoULTder 0432 3SV41 

Trufain Man. Fd ...[3110 116 

Indrai Hr>1n Fd . 1287 
01-4099222 Tririenl Prop. Frl . . 114 0 

m m l | Triik-m FOj. Fd. [8*3 

14 


~ BqyalSbieldFd — P038 unjj ... 4 — 


TndcntH S if F . _ 119 4 
Trident Itouff Fd . IBB 4 
Trident H'-c'aJ Fd . 114 8 
TrdnL BkLMaySU-.. 340 

rnrn , WhEdRcd- 94.4 

0802=5071 InLMJflanacerFcL [ltW3 314. . 

1 ... . I — Cosli taluc for £100 premium 

Tyndall Group? 

051 2306822 lB.Cnnynce Read Bn-dol ICTIXWl 


Save & Prosper Group? 
4.GL SL Helen's. London. £X3 



Gth.PropJSq r 4— [563 627fa ..-4 - ^ Fd 

Eagle Star XnsurASBdtand Ass.- Irish Life Assurance Co. Ltd. 
L,ThreadneeiKeSL,EC2. 01-8881212 li.Fianburi Square, BC2- 01-0=88253 

EfatfoOfidUiiU-. [40.9 42^ -05f 658 BlucadMai SO IB1.4 646J J 390 

Mm»4RCdFuT>d_;__nsi.4. ISM ... J • • 

c jsh ssEsasi® as 3 1 » 

O0BiKtXitfDmewCL.WalUiBaiGnws. WX31B71 .. ... 


BnI.luv.Fd-. . 
■ ■ Property t-d. - 
TnepadtFd . 


JS3 

run 


. NEL Pensjons Ud. . . 

NBWnn Court, Dorktnc. SuKtff. 911 Fxjuity PerifFd [n ? F 

Ndex Acc. Unito — BW.b 894| -1.41 — •••property Pen JF-BS5 

Nelex Capital (650 68.4J 4dJ| - '* ' " ' 

Next sub. (faff June 35 



01-388 1717 
-0.21 - 


3 Way Moya) 1 

Proper^- Mn> 

ITcpodl Miff 33 

Crura, In*-. w 30 


J042 

072 

3132 

652 


FtfKcUo Fund f ' 30924 1 ‘J f — 

‘ al__[44.9 47.2[ -V — 


Portfolio Cnpilat _ 


“-I 'Ird = 1 


Ring & Shaxsdn Lid. 

S2. CnrnhiILEL3. OX-8295433 

Growth & Sec. Life Ass. Soc. lid.? - 

Capital life Assurance? United bcu*c.wjul OFSsasiaa cut Bend* ..wdb^^izs* .... [ — 

Cratetaa Bouse. Cliqpri Adi Wtan. DOtCaBBU FlodbteFmauce—J £UB7 [ .__J — GcvLEec Bd. — L..P022' 1075] — -I — 

Key In*. April =1 .1 8359 I — 4 — l nmfoatj t Secs. . 

Langham Life Assurance Co. Ltd. 
Mifidnl Hie. Finsbury fiq,BC2. 014EB8881 

Umhan'A'Flan-.pM 62' 

Enervy nnwd, ptJ 28.2 .—J — " — T JI T - MldtoBand* W5 42.1 

VkufftHto |S.fc J — Boyd Kxctmge. E.G2- . 01-SBS7107 qprep Basd -| 

1 ProjxntyBtfMfa. p392 3g.^ j - 


New Court Property Fund Bingra-Ud. 

S». Kwrthi ns Umr. Lcmdan, EC4. ' 014QE4Q5G. 

NCL Pr.F.'Snr. 31 -Tp9.6 '"fe7* ..".d 7.91 

Next sab. d» June 30. 


4CWnpuivPtftFd-[15X4 159. . 

Prices, an "Mei 14 ■••May ft. 
^Weekly Valuation* 


Saveguanl Assurance Limited? 

SnnCttin.Ttfcnliiild.HM* PtrEfld. 3281 TheUsK. FoUuonanc. Kern 


Vanbrugh Life .\ssurance? 

4 1-43 Maddox S. Ldn. W1H9LA. 014084888 

ManaeedFd [113 2 319.2 -U.7 

Equity Fd |J605 iMffl -1,4 

Fitted Interest Fd.... 130 6 23751 -1 

FTOparw Fd- - -WAS 120.7 

CasnFund . [205.3 1109 

Welfare Insurance Co. LttL? 



Inweg fa ne n l Fund.-pMJ 1205J . — J — 

Schroder Life -Group? 


Irexfimli Sex. At. 

Chrthse. Japhet Life Ass. Ok Ltd.? «&£ Soper Fund. 

1 Fsterncaler Bow. EC4 • Ol-SW 3000 nmi iWam Boyal FVrhnng *. 


PenJMaaFdUs . 


■wfap CSPi B1.H1 Fd [598 



Sian*, B-mrireH^P-toreouth. 

j f; Gr>c ^ ,or ^ b St--.^ffP3HH. 01-8934200 hm.u. 18-- 0062 UL9j 

ManamdFund [U9 jB 124? 4 KouityFfav 18 - : - imj 

Price* Miiy a Next dealing June 1. Do!^rt.2Mqy 10 169.0 17110 

Property N» 18.— . 1382 325.1 
Norwich Duos Insurance Group Findittsfait- jm uu 
FO Bax 4. Norwich NR13NG. 080822800 5=“ }^2 3 fl% 

fjf F uod May }S gJ5. 1 ^6.9) .... J — Pen Cap 10585 

l 7 10721 -=-4 — Exec. Pm. Ace 30556 

■ Money Pond — . — [962 1014 


IT. Fund May 18 ---' 

Fx. InL Map 10 

Nor. Urn. May 1B._. 



iTrcwlh Fund— 

rinpl Klcx- I-d 

♦Exerm* Pi U|i.Fri — 

070027733 ?? xp ',J^; T V 1 ‘ 
FlexiMcFund- - — 

Inv. Trurt FtL 

Moruamiakcr Fd — 
Property Fund. — 


1583 
879 
645 
107 0 
80.3 
300.5 
76J 
653 


Windsor Life Assur. Co. Lid. 

1 HieIi Street. Windsor WtndiorflBM4 

Life im- rim*. f 

Future Ai*d fith.. 

Hrt.Aari. IVri- .. 

Hex. Inv. (South 


. mnostH wimuoroato 

m. — [547 5761 . - 

fitK.... 1*1148 itVAOl . . — 

ft* — £3478 . , — 

»1h 971 102.lt ■ - — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Got. Ltd. 

PA Box 1548. Hamilton. Zemod*. 

{<££) limited 


l I I 

Corn hill Ins. (Gnernsey) Ltd. - Hambro Pacific Fund Mgeumt. Ltd. King A Sfaaxson Mgrs. (Jersey) Ltd. Neptune IntnI. Fnd. Mgrs. 

IP. Boa ITT. st Peter Rxt, GnttmeP 2U0. Oonnauphl Centre. Hoc KonE 1 (JreiniCCrrea.SLHi^tf-.Jere^OBWiaBOII l 1 . Oonoc Crate, SL Belier.Jsw. — 

lntMnFdAcr25_P4£0 K45J --4 — Far East Fd5fa}l»_ftmnJl 979J .—4 — CUtFlnidOrre|L---W.72 9.M — J 3225 1 nl reruxkmnl Fnd _ J21.7 3 tufa . 

For ‘‘Darling FantT a* Bfldtr “J. flenty - Hambros iGaermey) Limited 1 ’’ " _ ' OM CoutTfui^! Mn^ LttL*^ 


PjOl Bok 07. Sr.UeHcr. Josqr. a 

" «WLT8trt3)-J&0 . M7jj_....4 — 


MKket OgportuntUec. c/o Irish Yean* *■ 

sassas^ a sbi^-.._4 - 

Next mb. day Ms® ». 

Banqne BruxeOes Lambert 
2, Rue de la Heecoee B 1000 Bniarela 

M- FMqceniHF 1928 968] -7t 922 

" 

riMLmuhm & S. America Lid. 

Victoria SLBC4. U-SM8S8S 
and— -I SO&728 I — 4 — 

Tin met whir M» 19. 

Barclays Unicorn Int (Ch. b.) Ltd. 
i.OwrtuCraH.SLHriier.Jisy. 059428041 

iSSSrri^ ^9 ub xEInrJ 

Barclays Unicorn Int (L OJttan) Lid. 
JT&0B«aSLDHgfa*.l4U. 08344858 

wytiiAmt. i atf-.inj _M— 4 

SSSS«r: ™ ^ rJ ^ 

Da Sure Hmud l&l f?.o| — -L 

Commodity (Ldn. 


Schroder Wagg- 
Delta Group 

P.O. Dot 3012. Nresw. Vabmutm. 

Delta InvJdqy 18 JSHlll ' 3L22| — 14 — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box KS712. Nacsad Ratumnft. 

KAVMffin. tHsnn mq — 4 — 

F. t.C Mgmt. Ud. Inv. Advisers 
12. L au ren ce Pmstnqr Bin. ECO< DBA. 

01-023 4B80 

Coi. Fd May 19 | SUS9L69 1-025) — 

Fidelity MgxnL &Bes. (Bda.) Ltd. 

P O- Box IRQ. Hamntnn. Bssanfa. 

Fjdetoff Am-Aji. . .. 

Hdel ity 1W. Firod_ 

FldcUtyHae. Fd 

FjdeUty Warid Fd. 

Fidelity Star. Ms— 
fi erie, AH ntnn .... 

SeriCEBtFaetuci — 

Series D t Am-Ass.'i - 

FIRST Managers Ltd. 

L CtortnaCmas, S- Hcfig r.Jenwy. - 05M38M1 International 
First IntnL_ RtazU9 nun — -J — nP.a Bm R237 


po. Bax w. s». peter potl Guernsey twsi 2 BS 21 Kleinwort Henson Limited 

CJ. Fund Mre n M6.4 323 4ri .._.4 420 
~lnL Bobd Fund rSUSM263 I --.J 84» 

Hapat Management Ltd. 

305 Fa Hem*. Ice Heuu St. KBFir , 

Mmf Kmj (Bu: 01-2B3 35311 KBUaL Fund 

HKtfV. L’.Tit — ISRK2.il 238^ ..- 4 340 KBJ^BmFand 








5U5Z725 


SLS8L01 


susrub- 

—006 

. — 


<3.19 



C4J1- ' 


. EU.au 

— 


Oliver Heath and Co. (IoM 

4. Irish Ptace. Gi K CR245 Int HoM) 
warns** Fund (XL |G3 *4 7U7[ — 4 — 

Henderson BSH Mgenmt. Ltd. 

P.O. £W 194721 Ntanu, Babamm 
ITamBSMJSfl-Fd-BlWJS MJ*.-.. — 

_ Prices an Mo> 12. Next dealine dale Me 2ft 

— ffiH-fiamuel & Co. (Guernsey) Ltd. 1A - „ ~ „ 

7— ® LeFrt™ «- ^^er Pott Cnomff, CJ. »- (CJ.) V/T Mgr*. 

— GuemroTsL- 0255 W3d| -24J 329 f-OBm WbUtar. J**,. 

ZT“ Hill Samuel Oversees Fund S-A. :■ Ned dedS^ifatc Jim^lp" J 


Target Trugl Mgrs. (Caymanl Ltd. , 

tW34 29041 p o Ben 710. Grand Cvnm. C2ff-m»o Is. 
[4.70 Tgt Ofisriore lSff.1Ji =*3 . 8J5BI ...J _ 
— . 2ft • Piwn on Me IS. Ncn denims «*e Ufa jft 

Mngrs. Ltd- ’Tohyo Pacific Holdings N.V. 

^58. ». JuHvCX-GufltnMy 048128331 mints Managemnu Cq MV. Curarao. -j 

JtW .. 1 5.00 NAV per shore May 17 Sl’Saa.74 

m5| "1.1 — Tokyo Pacific mdgs. (Seaboard) N.V. 

139.91 .. 1 650 Inti ms Manafffim* Co. MV.. Curacao. 

NAV rer MUBV May 17 SUSaSBQ. 

For Triumph InL FmL Mgrs. 

see Neptune int Fnd. 

L9S5 aJwLuol. v5 ^ ve & *Tnsper"tjerseyi Lul”' Tyndall Group 0534.T733I 

ptybll 4RO odl. 37, B roo d 3- St. HPl ner. Jer sey. 053420901 Hmmltcai. Bermuda, ft fL Hdler. Jeraey. 



402 oaniJd.Mfa3._t 
2.W OQnL Fd Moy 17 — f 

23S SmCcFd Ajri130_-t , 

J±rn Old Court Commodity Fd- Mgrs. Ltd- 
1M PO.BwOS.SLJulfam'iiCL.GwBTweyOteJ 38741 
L6 aaOam8y.TmsL.pl52 122.41 ... J - 
<n Bfaf M. Next doatiiq; Staff 3ft 


Lmnont Investment MngL Ltd. 

8 SL George’s St, Ponging. Zoit 60344083 ijL” 
lmnont TltiL Ine — p03 2L4| j 35LO 


A rmpn UonadMii 

•IM.Or. Fd.MmilS.KUSS8a 


37 Roc Ntfjc-Dmac. Lroranbount 

nav lasaje uu|-ojot 



Oicrt>easft]oi2D— . 

I Accum IbiKl, 

■TscithSej MoySD - 

r Accum. uniisi. 

Glh May IB 

(Accum. Unit,, 

3-Way lra.&to3J - 


Slt?U7 

125 


680 

51KLS8 

LU 



2.45 

7,85 


6 00 

□0X0 

18 7B 


- 

M2 

100 &a 


1150 

1022 

103.6 


, 



= 


_ 'Ltayds International Bfgnmt. SLA. 


P.Q Bax 197.SLUcUer.Jam) 



MAG Group (xKcKs) 


ssr* 

lM-300.«flhnMale.BCSM4FC. 01^836787 
MmOSU,»» I SMJ4 J — J — 

CmntQei.— _| Q.«4 .(—4 — 

Bridge Management Ltd. 

P.a aw 308, Grand Gayane. Cwwmi Za. 
Wbnahi April 30_| VB350 | J — 

P.O. Bex H ms, N an NP. BAkbs* 

P.O. Box DO. BwnQtm. Bomnda 

BjwxasHb — Eg.” K3-~ ■! 

Strew Income — BISL7D UH .-—I ABta 
_ Price* at Mm 10- Nest _adb. day June 14. 
Capital International SA. 

37 n» SWre-DM; Lmaanbnirs. .. 
^ifafllaLFaad-^MMB |*«Mf — 

01-3483800 
HUM 6.9S 

65Z 

If3 


ttnt&Nmng |ouo a-«4 — Jw l)n EquityTa. 

First \1kiztg Commodity Truxt t ft Managers (Jersey) 7frt . .. 

PSLYitem-Tri—BUn 3M8J-.4- jLcyKxmjl Tj^flgT ^ .gSSMS= Sl9 

A*a a April 3a next sub. day M«y 3B, , Gdd Eic. Mty iS S.&LSA 

Jardine Fleming A Co. Ltd. SSEtaSgs: : 

48th Floor. Ccawnueht Centre, Hone K®W ! •Cayman 5- 


Free World Fund Ltd. 

BrtMcSeld Bids- HimtBnw. 

NAV War. 31 J 5CS163.76 | 4 — 

(J.T. Management Ltd. Ldn. Agts. 
SVatlffatiM^MpA 
Tel: m-CQO StBl TL3L- 88 

Ltd. 

efts B*. of 
AnebcrGUtl 
AnehorlntT^^ 

ABdnt'fftnfau 
Anchormen a.. 

Ifa,AtutJemay- 
DD.VBsnj- ' 




JmdineEstii.Trt-T' , 

«cia^ ssssaaj^ 

JardmePhlp-Tri.— 

Jmduw Ftan Int- 


5HK26721 

5HK22454 

steiaso 

SUF12J6 

SHK8.98 


NAV Apr aa Bfauv. 5U&&27. 

Z“ Fhr “Jersey Savings see "TSB UnilirrGirSff'ct 
257 Trust Manag e rs" H7J*r*yMfar 


238 

-ig Samuel Montagu Ida. Agts. 
200 JM.OW Breads, £C2 

— Apple Fd. Mm 20 

JpL6FRltffM- 
117 ItfL Jfay 12 


ub tiar.i^dMwia. Si ^ ies TsL Intl - *** Co, 

ScU^P^TliG^u'^y, Ltd. 

s. G. Warburg A Co. Ltd. 
oci — 3aCTOahamSrert.EC=. * 01-800 43S 
Co- Ltd. Cnr-BdlWreai—l SUSS83 [ ....J — 
aOTOsidsECl «1-S«4000 ttttSBil j H ^ 

i»5Srf7iO-.r 5LmS i 13 Warburg Invest. Mngt. Jrsv. Ltd. 

5 J .48 rariitBST-gSD 13 SgH IS 

i H Stager 8c Friedlandar Idw Agents CMTUd. April ml' 

.—J — . 20. Cannon a, EC4. 01-24BSS48 

Drkatomfa 


MrUdsTsLl 
ono TMTifay l3_ 
829 TJIT1 
249 




za - Tru*t Managers" sx * oso 

Kemp-Gee Management Jersey Ltd. Murray, Johnstone (Inv. Adviser) jSkfiLs&SOi 
~ ob 1. OintongCro»a.SL Heller. Jcraw-dS 34 58041 


Toaj«Trt.Arril30.| , w ^ 

■ Slater Walker Ins. Co. (CLi Lid. WorW TOde Growth Management^ 

2. Granee PUtfL SL PKcr Port. Guemrev JOr BouiW ' :lrrf Rc ^ 9i > IJOttabOUtg. 

• 1 ag 663 l-0«l - 

221 Slater Walker Tst. Mgt. (Jersey) LML 

ML ad. dmrcti 9L SL Heller. Jersey. 0534373CT2 NOTES 


ax. 


BayPF. _ . 

Poai M-Myifl 

BwpdFMaaifi 1 

G.T. 


2M j.'ChreingLTasa. a*. wuR.jEraff.iowwi -y -T - . - 

L Keyselc* MngL Jersey Ltd. imo-i* c a 

13* PO BhcS&Sl Htficr.Jetsry.fEaq 01-608 70TO wcgis Ou»- 


(Ana) Ltd. 


GLAitxE<131mJS-[SaAS^72fl — J 


*** Fonsrtec-^, 

T m KiffocJcisllirL 

FcnsrlcxEiirtn*- -| 
jemadar Europe — 
Japan Gtt Fuad— _ 
KtSfirtex Japan — , 
1* A«>l, Anton- 


."ruio 

-31 

[652 7« 


SnJ>xX92M 

| _. || _ 

E429 , 471 


St 51651 


mu . 720 


£11133 

•frpB 


2.90 IQb Bradevard BoyaJ, LtbMBMfahsg 

336 NAV May M 1 $08) (B I J — 

3.48 - - - - - -.- - s- - 

f^Negit Ltd. 

Bank of Bermuda BbfpL. HanalUm. Brmda. 

— NAVAEOlU 1 MA4 j J 


_ VamcMJff S3. N*m (feline State 7. apriicatale. and aTinpnx* ontean 
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NZ butter imports 
face legal block 


BY ROBIN REEYES 

NEW ZEALAXD. butter may, 
after all. be forced out of U.K. 
shops in tbe foreseeable future. 
This is in spite of tbe Labour 
Government's renegotiation of 
Britain's EEC membership terms 
during which Sir Harold Wilson, 
rhen Prime Minister, thought he 
had won a continuing place for 
New Zealand butter imports. 

The Government's successfully 
renegotiated terms may be 
seriously undermined by a legal 
opinion delivered by lawyers 
attached to the Council of 
Ministers — the Common Market's 
top decision-making body. 

The lawyers conclude that 
while it might just hp lPS3liy 
possible to have one more review 
to plan the final phasing nut of 
NZ butter, anything beyond that 
would require amendment oF the 
Common Market Treaty. To be 
valid, thi* would in turn have 
(n he ratified hy national parlia- 
ments of the Nine. 

Although m no way hind'ng. 
this latest oninion 'will give 
valuable additional ammunition 
to the EEC's butter exporting 
countries who wish to see an 
end lo NZ imports in a Com- 
munity dogged by dairy 
surpluses. 

Weapon 

The lawyers are arguing that 
the U.K.'s original EEC. entry 
terms, accepted by the Conserva- 
tive Government — aimed essen- 
tially at phasing out NZ butter 
from the British market — over- 
ride the re-negotiated terms. This 
is because they were embodied in 
Britain's accession treaty as a 


special protocol, whereas the re- 
negotiated terms for N'Z butter 
take the form only of an EEC 
Heads of Government declaration 
in DUblin in March 1975. 

This Eollows last week’s Com- 
mon Market Council of Agricul- 
tural Ministers’ discussion on 
implementing the Dublin declara- 
tion. In a closed session, must 
Farm Ministers accepted there 
was a political commitment for 
continued NZ butter imports into 
the U.K. up to 1980. but they 
were staunchly opposed to any 
commitment beyond that date. 
M. Christian Bonnet, the French 
Farm Minister, commented after- 
wards that be was fed up with 
the problems of non-EEC member 
countries. 

France. Denmark. Ireland and 
the Netherlands have pressed 
for the deletion of a European 
Commission regulation providing 
for a review in 1978 of post-1980 
arrangements. 

It was at this point that the 
Council's lawyers gave the Com- 
munity butter producers a new. 
potent weapon. They argued 
that the whole drift of tbe NZ 
protocol in the accession treaty 
was a transitional phasing-oat 
operation with room for just one 
review to settle the final phase, 
at the end of which NZ butter 
would disappear from the EEC 
markets altogether. The U.K. 
Government’s re-negotiation exer- 
cise, setting the level of NZ 
imports for the three years 1978- 
19S0 had taken care of this re- 
view and the Council of Ministers 
had no right to plan further 
reviews, thereby extending its 
competence, in the future. 


BRUSSELS, May 24. 

British officials rejected this 
verbal interpretation as being 
totally at odds with the Dublin 
pledge that New Zealand should 
never be deprived of essential 
outlets for its butter exports, 
and called for a more considered 
opinion in writing. 

Legal niceties 

If there was universal political 
backing in the EEC to continue 
allowing special access for NZ 
butter into the U.K. the legal 
niceties could possibly be 
ignored. But tbe failure of the 
Council of Agricultural Ministers 
so far to implement the Dublin 
declaration is symptomatic of 
the underlying hostility of most 
EEC countries to being deprived 
of a significant share of tht U.K. 
dairy market indefinitely. The 
25 per cent, of the British 
market now taken by NZ butter 
inevitably adds to tbe Com- 
munity's continuing dairy sur- 
pluses and to the cost of the 
Common Agricultural Policy in 
which dairy support accounts for 
over 40 per cent, of expenditure. 

The British Government con- 
tinues to champion New Zea- 
land's case, because it recognises 
the still vital economic import- 
ance of the U.K. butter market 
to NZ. Given the unexpected 
appearance of a European dairy 
shortage, imports from NZ. the 
lowest cost dairy producer in the 
world, are also a useful in- 
surance policy. But for NZ 
itself, there is no market any- 
where capable of absorbing ibe 
120.000 tonnes of butter it ships 
to Britain each year, in spite of 
a vigorous diversification drive. 


Ministers want 
more changes in 
social contract 

BY CHRISTIAN TYLER, LABOUR STAFF 


Time running out to end 
rich-poor nation split 


BY REGINALD DALE 


NAIROBI, May 24. 


MINISTERS yesterday asked for 
changes' to a TUC-Labour Party 
paper setting out the next three 
years of the social contract. They 
iwant to gain more elbow room 
land avoid hostile overseas re- 
action to the more radical 
proposals. 

The report — sent back for a 
second re-drafting— outlines a 
programme of State subsidies, 
extended Government control, re- 
direction of investment, price 
controls and a “ massive expan- 
sion of job creation and training. 

Although the main outlines of 
the programme will remain, 
some of tbe language — for in- 
stance. that referring to the need 
for public accountability by the 
banks — will be modified. 

After this discussion, at a 
meeting of the TUC-Labour 
Party liaison committee, four top 
TUC negotiators spent an hour 
and a half with Mr. Denis 
Healey. Chancellor of the 
Exchequer, and Mrs. Shirley 
Williams, Prices Secretary. They 
set out their demands on price 
controls in exchange for tbe pay 
limit already agreed for the 
autumn. 

Mrs. Williams said later that 
this meeting had concentrated 
on tbe Price Code— already 
discussed in the morning by the 
liaison committee of which* she 
and the Chancellor are both 
members. 

Priorities 

TUC leaders have thus begun 
detailed negotiations on tbe 
Government's plans to modify tbe 
Price Code to stimulate invest- 
ment and create jobs. Parallel 
discussions involving the CBI. 
tbe Retail Consortium and Prices 
Department officials have already 
started. A consultative * docu- 
ment is expected to emerge in a 
few weeks 

The much broader policy 
document on the next three years 
of the social contract was 
criticised yesterday for lacking 


clear priorities and being vague 
about timescale. 

Dealing with its demands for 
job training “on a Swedish 
scale" and for a new kind of sub- 
sidy on jobs created in high un- 
employment areas, Mr. Albert 
Booth, Employment Secretary, is 
understood to have asked that 
existing measures, such as the 
£20 a week Temporary Employ- 
ment Subsidy, be given a longer 
trial before new ideas are intro- 
duced. 

Investments ; 

Mrs.' Williams is believed to 
have rehearsed the arguments for 
letting profits rise, but with -tbe 
Government’s position well 
known, the TUC leaders did not 
insist on a debate on this. 

Mr. Healey warned that too 
tough a wording on State inter- 
vention. particularly in the 
financial institutions, was unwise 
in tbe present state of the foreign 
exchange markets. The descrip- 
tion of a .proposed investment 
reserve fund, to be set up out of 
companies’ profits, was sent back 
for clarification. 

The social contract document, 
called “ The next three years and 
the problem of priorities,” is 
likely to be ‘finally approved by 
the liaison committee on June 
21. shortly after a TUC special 
Congress which is likely to give 
overwhelming support to the pay 
guidelines.. 

It will then go to the ordinary 
TUC conference in September, 
and probably become the main 
economic policy document for 
debate at the Labour Party con 
ference in October. 

" The next round of pay- 
rest rain t will be launched, as 
last time, with a White Pape 
also expected towards the end 
of June. By then the planned 
changes to the Price Code should 
be agreed and the necessary 
Orders made in Parliament under 
tbe Remuneration, Charges and 
Grants Act 

Editorial Comment, Page 20 


Iceland considers 
peace proposal 


THE FOURTH U.N. tonferencp Although some progress has Kuwait to-nigbt reiterated their 
on Trade and Development been made on transfers of tech- support. 

IUNCTAB IV) came closer to nology to developing countries. It is thought here that pledges i 
crisis her Kwmhl. with no sign one of the priority agenda items, totalling 5300m. and SSOOm.i 
of a major breakthrough only deadlock remain almost total on mighr be notched up by the end • 

four da v$ before the month-long the two crucial issues of com- of the conference, 

talks are due to end. modifies and debt relief. Faced Some Third World delegates ■ 

M anv delegate* were lo-nmhl vv,th a virtua,l - v uni,ed front ^roit that this would not be- 

serioislv wonderin" vvh"ther amon S the developing countries, enough t 0 launch he fund, but • 

euo'uah time' was lef? lt»"«alvaae the industrialised countries are hope that U would put great- 
?h° eoofeTence f’on a 'failure still widely split, particularly on psychological pressure on the 
Jhat enuld S to Renewed con- commodities, the main political mam body- of industrialised 

i&tttta b«.i. ST £riK tbm. Of the eocene*. Sf r < ‘ 0 e?’ wa ?°,„ 0r l'lS'l 

"tfT Z “ITU.M.«ln, dffi? %ST "! S r- 33 1 ICEIiAjYDIC CbU* m„ ,.U. waiUn* last m ffM for off™, 

committee’' reported total failure agree lo a common fund to help on commercial markets. The 
to ngree on raw materials debt stabilise raw material prices. f un d would Hltimatelv be 
relief. Jamaican Ambassador the developing countries have doubled to S6bn 
Herbert Walker told the cun rev- started to try to force their 

ence on behalf of the develop- hands. One after another Third Dromise so far .,. French 
ing nations that many delegates World governments now plan to !, rnnosa i f 0 ,. a ** central fund." 

felt lV3? 10 “ pack P Ie( !f to be set up after a small number 

up and go home. •** *' — -««*»««« **.» 


BY JONH MAGNUSSON 


REYKJAVIK. May 24 


to the common fund, with the 


i here this morning to hear reports confirmation that the Icelandic 

from Mr- Eiaar Agu«»on, the if 6 "* 

_ lo a settlement. 

, foreign Minister, on the Oslo soon as such confirmation is 
The nearest thing to a' com-! 'alks with Mr. Anthony Crosland received, the order will go out 

— and Mr. Geir Hallgrimsson, the f or y, e Royal Navy frigates to 

Icelandic Prime Minister, on a withdraw from the disputed 

possible peaceful settlement of fishing waters. Tbe British 

thr-a, tn m n of new commodity agreements | the Cod War. trawlers will be asked to with- 
in; industrialised countries, ‘^icit threat to w to o u have been hammered out in thej The Government did not issue draw with them, or at least to 

Belgium said miracles could alone if the rich countries do coming two years. But tbe; a statement after the meeting suspend fishing while formal 

happen in the last week of inter- noi emp m. developing countries are still j bu t said it would meet shortly negotiations takp place. 

national conferences and con- q u{ of jg countries that adamant that the principle of — ’ 

demned “excessive pessimism." have said they will contribute to the common fund must be 

Despite the gravity of the the fund, five ithe Philippines, accepted — nobody is saying it 

situation, some hopes were still Yugoslavia. India. Indonesia and should actually be established 

alive here lo-night that tbe con- Norway) have already made firm this week — before they will enter 

ference could he saved by a pledges totalling 5155m.. and negotiations on tbe details of 

major political effort in the next Mexico, the United Arab Emi- future commodity arrangements, 

few flays. ratse. Pakistan. Iran. Zambia and Bonn’s opposition Page 4 


Vulnerability of tank armour 
worries Soviet army 


BY MALCOLM RUTHERFORD 


with Ihe foreign relations and Very shortly afterwards proh 
fisheries committees of. the Ice- a bly on Thursday — Mr. CrosUnr 
iHndic Parliament concerning the will go to Oslo to tie up final 
settlement details with Mr. Agustssoa. 

a ’ . .... ' These negotiations are expected 

r o '! ,i 5 a ! 90U Jl e I to be brief and to the point Tbe 
in Reykjavik say that the a 0 ree- ^road outlines of the settlement 
meat will last until January 1 b ave already been established, 
next year and it will aUow a The British Government has 
limited number of British recognised in the past few weeks 
trawlers inside the 200 mile fish- [ha l j t was engaged in a dispute 
mg limit but it will not include which it could not win. It there- 
a total catch clause. fore decided to settle for tbe best 

Political leaders in and out of terms it could get and the only 
government now favour a short condition was that it should not 
term agreement with the Labour be exposed to a humiliating 
government. The last one to say public climbdown. 
so publicly is Mr. Ludvik Josefs- If the Icelandic agreement 
sun MP and leader of the Com- comes off, the Government will 
munist dominated Peoples then concentrate on securing an 
Alliance even though his party early revision of tbe European 
] newspaper is against any sort of Community’s Common Fisheries 


THE SOVIET military establish- The lesson of that war. quickly in this debate has tbe value of *1 n fi 

meat is expressing deep concern acknowledged in the west, was anti-tank weapons been chal- [ ™ ter, f f^fnf whit hPpV^ dU 

that its tanks and armoured the effectiveness of modern anti- lenged. Instead, the debate has 50 mlle S* 11111 * ^as been loi ^ 

personnel vehicles, have become tank defences, but it was not centred on how the Soviet Union • CO xJl£*',_ Rl „, , . . »S iS!tich P ami 

excessively vulnerable to western previously known that this lesson can deal with tbe nevv threat lo Vi.’* v- ul * lerfor 5i_ wr,,es - tumtics in extended British and 

anti-tank warfare. The result is had also been drawn in tbe east, its ground armour while main-' ltle Br,tIs b Foreign Office was community waters. 

that the Soviet preference for an in the west it was a matter for taming an offensive strategy. [ — — — — , 

offensive strategy is being relief; in the east it was a matter so far. no satisfactory solution . * 
undermined. for concern. seems to have emerged. The. 

Details of a previously little- ^wo top level conferences of option or an earlier Soviet resort ' 

known debate within the military soviet officers were held to to tactical nuclear weapons has; 

are disclosed in an article in the J? been considered, but Mr. Karoer ; 

latest issue of Survival, the ^te 19 ?4 !^* a . r1 ^ remarks that this approach seems I Tn nAV « w Fn _| artH , _ f 

journal of the International J?* B *. ** ! at .* to have been ruled out on both; UJv - t O-DAY h.W. England, Wales, L of Man, 

BDM r CorPbratlon, SSf ^ I* 


Weather 



early 1950s 


quotes 


logy. 


- armoured personnel vehicles, mostly dry. Max.”l7C"t63F). StartES"" VtonoT ^rth, (S NJE. 

Krushchev, the then Party Since then, according to Mr. Jl emerged from the £ England Borders Scotland 

leader, as admitting that the Karber, more than 50 analytical debate about anti-tank warfare. 1 p r i- ■ ht : nn.hri „ f! „ r-r- rin.irfv p7rhvn« snmp rain 

tanks could be destroyed by h.«S wScSed ln^ U» to™"- tb« the new vehUrte ra f n r, ^ r 0 “’& °mS. iIc bK. Hc flsF CcSr 

western anti-tank guided missiles Sov i et military press discussing are even more vulnerable to, , , r ' Jfr x ' AOt " 130 ^ 0Dier 

even before they reached the th«-taSfntlou nlicS bV the Western defensive ^sterns than 1 *^' 1 ' Co oler 013 eoasLS " on coa*t. 

battle line. effectiveness of anti-tank wea- the tank. business centres Ra -* n a i t “ ne f ’ n 

However, it was only after the pons as demonstrated in the 1973 .Sitnn'ral, Research Publication ? _ **■ Becoming dry and sunny 

Middle East war in 1073 that war. Serrfces, Victoria Hall, Eax: 

the debate really became intense. It is significant that at bo stage Greenwich. London. S.E.t'J 7.5 P 


Continued from Page 1 

Concorde halves flight time 


v uir i d»- inS. and W. 

itrtd-:. Btri-<U7 Lighting-up: London 21.30. 

lAtaMfln. F Manchsrr. s 7a Manchesler Ct.oO, Glasgow 22.10, 

I s i> «4 ijHiho>im; s I.-. j9 Belfast 22.10. 

, A'JJlJL, c Cl 71 VtATi.-a C. S 21 ;u 


nation said that the British strayed too close to the approach failed 
Concorde noise was 112.7 per- pattern. Supre 

ceivcd noise decibels and the At one stage it was within 


last week to get tbe 


pared with 118 For a Boeing 707 400 feet below IL 
■which landed this morning and The FAA said >1 did not con 
113.2 for a Boeing 727 and 112 aider the incident dangerous “»* 

for a DC 9. because Concordes captain did evaiuacea. 

Only .one incident threatened not have to take evasive action A decision 


ings still further, said that it 
would not be taking action until 
the two Concordes had taken off 
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THE LEX COLUMN 


'C. t: 



and the 



Caveuham is going to win the 
day at this Thursday’s EGM— 
called to approve the acqnisitioa 
of the oustanding minority in 
Generale Alimentaire — but it 'is 
unlikely to be a glorious vic- 
tory. At least three sizeable 
institutional shareholders have 
major reservations about the 
proposals at present, and there 
does not seem to be much enthu- 
siasm in the supporters’ camp: 
the controlling shareholders, 
Generale Occidental and Anglo- 
Continental, are quite rightly 
not voting their 39 per cent- 
holding. 

But there are no signs of the 
great ground swell of hostile 
opinion that would be necessary- 
to defeat proposals of this 
importance. And there are still 
two days to go. A meeting has 
been arranged to-day by- a firm 
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cent, to 84 p — but- it has not re# 
plied in detail to what it re* 
gards as -mainly “ hypothetical 14 
arguments on valuation and tiw 
loan agreement The increase 
can be' explained by various 
formulae taking account ■ of 
these points or, more simply, 
as moving up more or less, in 
step, with new valuation of the 
properties alone. The new 
offer anyway seems certain to 
be rejected hy Artagen on the 
.grounds that none of its points 
or figures has been answered. 

. The problem for Sun Life is. 
of _ course, that the offer must 
do. more than. merely win con- 
trol; it needs to sweep the board 
‘to cancel the loan agreement — 
and in particular it will have tn 
win over institutions which 
want to have a stake in the pro- 
petty sector and can find few 
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Of brokers between the manage-, rice of Samuel Montagu* ^ SSSwfcv rtoekTtfSi 
mem and half-a-dosen institn-.be acceptable to most 

tions — including one or two of .holders. But there is an obvious S coulfFhiWpvS 
the antis-which Si 

ham one opportunity for press- the holdjig which jis pow up tn 

mg its case. despite a strong - earnings per- npr «>nt - ;, n7ic rhuM 

What this' affair has brou^it fdrmance- overseas— are - now 5i^'b©7a!tiflb2^S£oI5S' 
out, however, is . the fact Jh^, tower than they were * year 

for one reason or ^ am*®* ago. . > -pbrttUTo ^ wbuIdiV fit in neatly 

GavenhaoMltoough a ;• - wath>St7'«ar thwf-eWit iy also 

tuent of the 30-Share Index Base rates . - large enough aiready to be a 

is not much loved by the .msji- ariab4ts Were busy ui> bargaining conntef.' -With -the 

tutions. A 'straw, poti 24' ^ “a^sts were bosy up- shares 3p ujj at m 

managers of Urge. funds fQ - r deatlne there is no reason far sharo- 

day revealed that just over half &* **££& jjSfi-Jidaaf 8 ' id" in'.% imr& to 

did not hold the stock, and . a yesteraay m tne waxe or 'P® accent. ^ ‘ • . 

number of these seemed to be expected round of base rate i* ' 

more - hostile than indifferent. ««»**. But the eftet ^ only ^ < " -V 

In fact Cavenham only seem s ftr_ tQ brin * forward .slightly the WOQSe Qf Kraser . 
have half-a-dozen outside, share- recovery _ Rj - profits jvhidj -was House of Eraser has followed 
holders of any. size, which is already being projected foy the a buoyant^close 
really very few for a company secnnd uaif-year. ^ uniy . just a ^j P into pre-tax losses of £0-3m. 
of this size and importance. ® ve: one moQ ~,f benefiUof the f 0r ^ quarter of the cur- 
Three fund managers were nn- higher rates will come through rent year. The turnround means 
equivocally in favour of the Lnto th f half figures wtom ^ effective setback of over £2m. 
scheme, three were more or less will still be fairly depressed, which is roughly- a tenth of the 

opposed, and five appeared to ■^ nd there is general scepticisrn £20An. that the group made 

be moving in an uneasy sort of about the signifirance of the overall last year. It has had to 
way towards acceptance. jump in bank lending indicated absorb losses of £Q.36m. from 

The GA deal contains most of by the weekend statistics. Share new store openings and acquisi- 
the elements which make the P riCPS tbe ciearers were (ions, and is apparently working 
institutions unenthusiastic hardly changed yesterday. to. a more conservative account- 
about Cavenham. It consists of As -for the size of the base in g treatment which if applied 
highly complicated :* inter- rate rises, it is worth noting to 2975-76 would have knocked ^ 

company transactions, it reveals that three-month interbank rate at least flm. pre-tax off first xs 

a weakness that was not evident has now climbed by 2J points quarter- profits. But Fraser's v.. 

before — in the group's apparent since the first half of April, so sales trend has been nothing hw; 
need to build up cash re- it is not going to be very profit- t0 get excited about with the 
sources abroad— and although able for the clearere to finance 13 weeks to May 1 ahead by a* : 
it produces a much simpler cor- marginal lending. NatWesfs tenth, excluding acquisitions .*! ^ 
porate structure, it does not decision to go half a point w bereas. Debenhams reported^ . - 
necessarily mean that there is higher, may indicate a greater S^iwth of 17 per cent over anU_?»V.f^ 
no more reshufBing to be done than average dependence - on .admittedly more .favourable 15-. tvi’l':' 
among Mr.. Goldsmith’s inter- wholesale money, or just- its week Period to. mid-May.. . 
ests. The future role of Anglo view on the way things are Benwnd is how beginning ' 

— Continental, whose interest developing. . pick up smartly, but-, the earn- ”, / 

in Cavenham stands to be di- * iugs hole left hy these early’ i : ■’ 

luted to 16 per cent, will have c nn ¥ weeks .could well limit overall 

to be rethought, for instance. . ou “ progress this year. Yield at 84p 

The proposals, which, are Sun Life has duly increased is 7.1 per cent, covered twice; 
backed by the independent ad- its offer for Artagen — by Ip. per . Safe also .Page 23 . 
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We can’f afford 
|a computer! 


Yes you can, 
say KflENZLE 


Sooner or later 
you wf/l decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner' 
the better! 



- . Simple to lnsten 

• The kienzle 3000 
is an office computes. 

Just m oveit into your Accounts . 
Department andaway .you go. 

"Easjrtd.Use- .- —■ ’• 

We. will soon shovv your staffhow lo use • 
your Kienzle. Two months from now it 
■could berunningin youroffiesnvith the 
minimumof upheaval. 


If you deride to buy a Kienrie outright, the 
total cost is under £10,000 or on a five ypar " 
rental contract, £51 a week. ■ - ; 

The Kienzle 2000 Office Computer comes \ 
complete with syslemseovcring invoicing; Sales, _. Seeing is believing 
Purchase and Nominal Ledgers; Stock Control;’."" Visit some of our.users and see foryour- 
Pavroil and business management figures. . . - -self just how a Kienzleworks for them. 

These systems are developed to suii yourcompany :: Vou wiilbe under noobligation. 
and a re actually demonstrated to yoii before . ‘ just give us a call or use 

you place your order! * 
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